






THE ANNALIST 


A Magazine of Finance. Commerce and Economics 











Vol. 7, No. 163 NEW YORK, MONDAY, FEBRUARY 28, 1916 Ten Cents 








Collective Bargaining 
in the Ascendent 


by Samuel Gompers 


Page 276 











War Fortune and Exchange 


Page 285 


The Lucky Northwest 


Page 280 


Financing the Insolvent 


Page 285 


Divergent Interest Views 


Page 279 





France’s War-Tried 


Economic Position 
by Yves Guyot 




















Annalist Open Security Market 


Pages 288 to 297 














274 THE ANNALIST New York, Monday, February 28, 1916 














Specialists in 


WAR RISK 


and MARINE INSURANCE 








ALL Fire and Casualty LINES 


Frank B. Hall & Co. 


26 EXCHANGE PLACE 
Phone Hanover 6767 NEW YORK 
































$35,000,000 THE HOME 
If you have money to in- REPUBLIC OF CUBA Insurance Company 









{ ave = 5° Gold Bonds of 1904. Telephone John 496 56 Cedar St., N. ¥ 
sewer n — ony al Coupor e March 1, 1916, of the above ELBRIDGE - cee west owe 
ready invested—you can | Cho New ends’ willbe pai on presentation at our |  FIRE—AUTOMORILE TOURISTS! BAGGAGE 
profit by reading “Jas. ‘SPEYER & Co. REGISTERED Ate SHIPMENTS. 08 


per’s Hints to Money- | REPUBLIC — <etisas P Domest “and Forelan “ Moderate. Rater 


Makers” which are a | A Weekly Journal of Opinion DETECTIVE WORK 
PER ANNUM IS PAID 
12% QUARTERLY TO 


feature every week of “THE MAGAZINE aye one 
Of the Highest Grade Only Solicited. “t YLDERS OF 
OF THE HOUR” Drummond’s Detective Agency, American Navigation Co. 











* s 
] War—Politics—Economics 1 Ann Street, New York City. Engaged in relight 1 
. ele : 2825 «it. portatior cance A par € sold to 
Art—Drama—Literature ee Se ee acquire additional t ze $19. a Gas 
Illustrated Weekly Newspaper Everything 7 tend ek tet a tee ee 
j for the Thinking Reade - R. D. MeKAY & CO. 
PNALES \ 1976 Rector 11 Broadway, New York City 





Jasper gives you a keen an- 


alysis of investment condi- | | THREE MONTHS TRIAL. ‘sy 


tions, and sound unbiased > ae en ; | INTER CTATEC C4 CuI en 








advice on what to do, and eee: le The circulation son S reside 


what not to do, HILU JIAILJ VAULT 


At all news-stands—10e. Orsend $5te | ILLUSTRATIONS OF THE WAR. 
Leslie's, 225 Fifth Avenue, New York, o New 7 mes } Veek Pict Seiden Lane, Now Vert. 


for the next 52 issues. | . a * os ents Tir Square New of the S un d a y 











Miami Copper Company 
61 Broadway, New York. 


Telephone 9310 Rector. 











Insure Your Insurance || edition of The 


By Arranging a Policy That Will Pay Direct 
to Your apeeeneend an Income for Life. 








DIVIDENDS. 









fei ; T GREENE CANANEA COPPER CO 
Guaranteed by a company of 66 years’ ey lenee N y k 42 Broadway, New York, Jan. 27, 1916 
P: |] New Yor init Broatiway, S } f 
All Its Assets pasar’ Within the United States Cananes toe 
ividen 
Farm and City Mortgages, State and Municipal Bonds, Loans to us Stock o 
own Policyholders, Cash on Deposit and only such Real Estate as + yd "hares ‘ot te 
is required for its own use | Ti “ d business at 3:00 o'cla 
« . “pe . ary 1 916 The 
Assets. $63,828,704.98 Liabilities . . $60,006,052.01 imes €xceeas | Fon tne’ $10.00 x 
Surplus. $3,822,652.97 tal 9 etek is now divi 
nicrested. dei aud mail dire jo the ¢ ma ) tpelic Ve af be of 3100.00 par 
vithout delay I 
¢ive their dividend 





The transfer books w 


National Life Insurance Company, ie transfer books 
Montpelier, Vermont. fo ur h un d re d : 








E. L. du PONT de NEMOURS & COMPANY 


Without committing my ry er ction whatever, | 
< i ryselifl to al furti actlo t 7 Wilmington, Del., February 23, 1916 
would like information regarding the Company and a monthly Income The Board of Directors has this day de 
eclared the regular dividend of 1%%, and a 


of $.. .. lo comme! t my decease tor a beneficiary now 
mn ce a dee c . y special dividend of 224%4% (payable 5% 


. 
ae i th d 3 
. ous a n co pl es ° Sceeine -elaschen f "85° oak * the "Com with 


Stock of this Company, payable March 15th, 





Income Service is tree Date of my birth 

to Beneficiaries and “tal . ; ~ RS POS ER eS 1916, to stockholders of record at close of 

all requests received business on February 29th, 1916; also, divi 

on this form will be Name . , Wrrrrrvrrerer yy ty tet s. dend of 1%% on the Debenture Stock of 
this Company, payable April 25th, 1916, te 


stockholders of record at close of business 
on April 10th, 1916. 
ALEXIS I. du PONT, Secretary. 


answered direct from 
Llome Office. ne Bee eng ee 






































New York, Monday, February 28, 1916 


THE ANNALIST 

















——O—— —$—$———————————— 


Mr. Schwab’s Methods and the Dividend 


ih announced plan of the Bethlehem Steel 


Corporation to spend $20,000,000 on the Mary- 
land Steel Company draws attention to the com- 
mon stock dividends of the corporation. In view 
of known large earnings, stockholders hope that 
more than the stipulated $30 a share will be paid 
this year in the form of extras. It has always 
been Mr. Schwab’s procedure to pay for the bulk 
of new construction work out of earnings, and 
if this is followed out in the case of the Maryland 
and Pennsylvania steel plants it is likely that a 
substantial part of current profits from war busi- 
ness will be devoted to the construction program 
It is expected that many millions will be spent 
on the Steelton works of the Pennsylvania, as well 
as upon the Sparrows Point works. 

Germany's Copper Supplies 
ISPATCHES from Berlin from time to time 
indicate that Germany is getting more copper 

for her munition factories than is generally be- 
lieved. The latest information is to the effect 
that Bulgaria has turned over to her ally a num 
ber of mines and refineries in captured Serbia 
Bankers here, whose connection with Berlin is as 
complete as the facilities permit, have said re 
cently that Turkey, also, was furnishing round 
amounts of copper to Germany from mines located 
in Asia Minor. 
Curb Reform 
HE agitation to weed the approved traders o1 
the Curb from the undesirables seems to have 
originated within the New York Stock Exchange 
Many Stock Exchange houses, it is said, have lost 
thousands of dollars because of a laxity of meth 
ods permitted on the Curb. The Stock Exchange 
houses, naturally, want to correct these methods 
and make it possible to get certain deliveries on 
the Curb. It is quite probable that the Stock Ex- 
change will have to surrender a part of its own 
building to the “ desirables” if it hopes to correct 
the abuses prevalent on the Curb. It is said that a 
reform program is under way, but that nothing 
ean be accomplished for at least a month. 
A Corporation on Probation 
NEW kind of anti-trust decision was handed 
down last week by Judge Rose of the United 
States District Court at Baltimore in the Govern- 
ment’s dissolution suit against the American Can 
Company. Judge Rose adopted a new course, in 
that he neither dismissed the suit nor dissolved 
the company, but instead retained the Govern- 
ment’s bill, so that if at any time the corporation 
should do anything which would justify the action 
of the eourt the Government would be able to get 
the relief which it sought. Judge Rose based his 
decision on the grounds that while the corporation 
was organized to monopolize interstate trade in 
cans, and had violated the law by unlawful re- 
straint of trade for some time prior to the filing 
of the Government’s suit, “It has done nothing of 
which any competitor cr any consumer of cans 
complains, or anything which strikes a disinter 
ested outsider as unfair or unethical.” Conse- 
quently, though recognizing that the Government 
has its rights, he was “frankly reluctant to de- 
stroy so finely adjusted an industrial machine as 
the record shows the defendant to be.” Therefore, 
he retained the bill, reserving the right to dissolve 
the company if it should ever appear that “the 
size and power of the defendant, brought about as 
they originally were, are being used to the injury 
of the public.” 


Increasing Sugar Output 
HE Cuba Cane Sugar Corporation estimates 
that the seventeen properties controlled in 
Cuba will produce 3,760,000 bags of sugar this 
year. This total, if realized, will be 260,000 bags 
greater than the probable production for 1916 es- 
timated when the corporation was formed. 
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Drift of the Business 
and Financial Tides 
coments ace 
Month Ago. Year Ago. 
‘Cost of Living....... — 0.4 + 1.6 
Bank Clearings ....... — 9.3 18.6 
N. Y. Bank Loans..... + 2.8 16.5 
Price of 50 Stocks..... — 2.2 43.7 
Commercial Failures... — 7.9 — 21.4 
Reserve Banks’ Gold... — 2.7 + 36.8 
Pig Iron Output, (Jan.) — 0.4 99.1 
Idle Cars, (Feb. 1).... 54.3 a 92:3 
Steel Orders, (Jan. 31) 1.5 86.5 
Anthracite Output,(Jan.) — 0.9 22.9 
R. R. Gross, (Dec.).... ad 26.1 
Cotton Spindles, (Jan.). i 0.4 4.2 
Foreign Trade (Jan.): 
a a rer 1.9 + 25.3 
ONES. i cea epee dde 7.0 + 50.5 
Annalist Index Number. 


ined men wh 











Balance Decreasing 

ANUARY trade returns, published iast 

day, show a substantial decrease in the ba 
ance of trade as compared with the preced 
month. Exports amounted to $355,535,000, a de 
crease of $17,364,000 from December, while 
mports of $184,192,000 were $12,000,000 greater 
Comparison with January, 1915, makes a m¢ 
favorable showing, however, as exports in that 
month were only $267,879,000, and imports 412 
372,000. Among the commodities showing heavy 
decreases in exports were breadstuffs and cotton 
which were smaller by $18,358,692, and $25,858, 


327, respectively, in January, 1916, than i 











same month last year, as will appear from tl 
following table: 
1916 194 

Breadstuffs : manne Soe f $55.28 J 
Cottonseed oil . peaene 191 
Cattle, hogs, and sheep..... $1,253 16,77 
Meat and dairy products.... 21,050,124 

Cotton neeeececcsse 24,040,506 

Mineral oils Pe er 11,701,415 





Some details of December trade were also issued 
last week Among the more striking increase 
were the following: Explosives from $2,200,000 
to $46,100,000; iron and steel manufactures, fr 
$14,900,000 to $45,200,000; copper and manufa 
ures, from $7,100,000 to $18,100,000; brass and 
manufactures, from $900,000 to $9,000,000, and 
meats, from $12,700,000 to $25,100,000. 

Gold imports in January amounted to $15,008 


‘ 


232, and exports, $10,213,517 





To Relieve Car Shortage 

HE American Railway Association last Friday 

took action to give relief to Western shippers 
who have been suffering from a shortage of freight 
cars, and to facilitate unloading at Eastern tern 
nals. The larger roads east of Chicago have agreed 
to deliver to Western roads, under penalty of a 
fine for failure to abide by the agreement, 20 per 
cent. more box cars than are received from them, 
besides urging consignees to unload as rapidly as 


possible, and to refrain from ordering goods which 


cannot be promptly unloaded. 
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After the War—What? 





Labor’s Part in the Post-Bellum Readjustment 


By SAMUEL GOMPERS, President of the Amer- 
ican Federation of Labor 

HE ANNALIST presents the following for con- 

sideration: 

1. Will the condition of, American labor be 
improved or harmed by the conditions resulting 
from the war? 

2. And will the system of collective bargain- 
ing gain or lose in strength? 

The determination of the second condition will 
determine the first, for upon the maintenance of 
collective bargaining will depend the maintenance 
of opportunities for the workers for continued im- 
provement and a spirit able and alert to make most 


of such opportunities. 
WHAT COLLECTIVE BARGAINING MEANS 


In order to avoid misunderstanding, the signifi 
cance attached to collective bargaining is that of 
implying voluntary institutions, voluntary collect- 
ive action of workers to protect and promote their 
own interests. Collective bargaining is opposed 
to State 
sonal industrial relations which rightly belong out- 


side the domMin of State activity. 


intervention in and regulation of per- 


There can be no doubt that in our country vol 
untary institutions have been more firmly estab- 
lished as a result of the war. Practically the whole 
burden of readjustment to meet war conditions, in- 
dustrial, “commercial, and financial, has been as- 
sumed by private companies, corporations, and em- 
ployers. That these problems have been met and 
adjusted is due to the wisdom, ability, and ingenuity 
of voluntary action of citizens—employes and em- 
lov » the Jatter interested in the industry, com- 
merce, and financial institutions for advantages to 
be secured for themselves; the former representing 
the interests of the people—the human side—that 
they may be protected physically, their rights main- 
tained, and be assured rightful participation in 
the returns from the products of their toil 

As a result of the past eighteen months Ameri- 
ea has thus far been able to protect her people and 
the industries from which they earn the means of 
livelihood. 

The best 
employes result from chance but 


interests of neither employers nor 
from plans in 
rence 


accord with principles established by 
and the best thought and from intelligent efforts 


ex pe 


to make such plans effective. This means organi 


zation—agencies to express the will of the people 
concerned. 
AIMS OF ORGANIZATION 


Organization of wage-earners precedes pre 
bargaining 


work 


entation of demands and collective 
which affects directly affairs of life and 


The shorter workday means different workers 
workers improved physically, mentally, socially; 
higher wages mean a better life, the means to 


secure the necessities and opportunities of life. 
These are the fundamental purposes of organiza- 
tion—purposes of vital importance to the nation. 


Secured by voluntary effort they are the essence 


of intelligent democracy—welfare secured with 
out menace to any interest or right 

During the past months our concepts of what 
ought to be the standards of social and industrial 
society, as well as the institutior now in exist 
ence, have been subjected to many tests. The dis 
tress and the suffering that have come upon fellow- 
workers in countries involved in war make us 
question our own institutions, whether or not they 
are founded upon a real understanding of t) ery 


to society al d upon 


ice that each individual render 


concepts of real values and whether they would 


similar trials. In a time of prosperity 


endure 
even a badly conceived plan or organization may 





Prosperity of the Nation, Being 
Dependent on the Well-Being of 
the Workingman, Will, in the 
View of the Leader of Labor, Be 
Strengthened by Progress 
of Collective Bargaining 


bring some temporary profit, but only those things 
that are founded upon truths can endure a great 
cataclysm or the tests of time. 

The European situation is demonstrating a 
principle that the American trade movement has 
avowed, that is, that power has been gravitating 
from political institutions and agencies and is now 
centred in economic. 
THE DECIDING FACTORS 

While the 
the soldiers on the battlefield 


European war is being fought by 
its outcome will be 
determined by the economic resources, strength, 
and organization of the contending forces in the 
war. The nations who are prepared to concentrate 
their industrial and commercial strength where 
the greatest advantage can be secured with the 
most dependable, resourceful, and capable work- 
ers engaged in the work of production will be 
their armies with the supplies 


able to furnish 


necessary to win the military struggle. The coun- 
try that is not organized for efficient production 
cannot contend successfully against a military op- 
ponent that has given thought to working out a 
definite plan for the development of national re- 
sources and for making that plan intelligently ef- 
fective. 
The dey 
prove conclusively that organization of the human 


elopments in the war situation also 


side of production .is just as important as the 


material side. Resourceful, capable workers who 


do their part in production with a dignity that 


comes from proper appreciation of their importance 


in the work and of their relations to all other 


factors in production are indispensable to the best 


development and the continued progress of any 


nation from the standpoint of material civilization. 
SELF-PROTECTION 


The effects of the war have proved just as 


clearly as the effects of peace that there is but 
one agency that is really potential in securing for 
the wage-earners the protection, conservation, and 


opportunities for continued development No 


country will secure workers who will give the best 


service in industry and commerce without making 


some definite plan toward that end. The exper- 


ience of all of the ages show that this can best 


through the efforts of enlightening 


be secured 


self-interest. The wage-earners know their own 


problems, their own interests better than out- 


siders can know them. They have been able to 


protect themselves and to secure these things 


through their own efforts, when they are assured 
opportunity for organization and for the doing of 
those thing the exercise of their normal activities 
o necessary to make organization effective. 

zed labor has made for itself a place in 


Orga! 


; 


the organization of industry, society, and govern- 
ment. It has made and it holds that place because 
it performs a very necessary function not only for 


the workers but for the best operation and man- 


agement of industry and commerce, and there- 


fore for the best interests of the whole of society. 
Labor organizations are inseparable from a dem- 
ocratic organization in, any of its relations. 

rhe warring countries have found that not only 
are organizations of workers an important part of 
must be recognized and dealt 


society, but they 


with when the interests and welfare of the work- 


ers are at issue. What is true in war times is 
true also in times of peace, although our attention 
may not be called to the fact so forcefully when 
of the 


However, there are insidious dangers 


the existence nation is not immediately 
threatened. 
to national progress and welfare which, though 
they’ work slowly, work none the less effectively 
and surely. Whether it be in times of peace or 
war, the workers know they must put their hope 
of security, protection, and progress in the organ- 


ized labor movement. 
READJUSTMENT 

When the destructive, disorganizing effects of 
the war first broke upon our industries and com- 
merce, it seemed as though the whole organization 
would be 
first 


of readjustment. 


wiped out of existence, but after the 
hock the steadying forces began the work 
There was one force that did 
much to halt the cumulative disasters that threat- 
ened to wreck our industrial world—the organized 
labor movement—which stood for principles of hu- 
man welfare and refused to permit the lowering 
of standards necessary to protect the workers. 
The cumulative effects of lowering wages, reducing 
opportunities for employment and increasing the 
number of unemployed are just as disastrous to 
the financial and industrial world as is diminish- 
ing opportunities for the use of capital or the 
closing of markets and trade routes. 

The organization of workers does, on the human 
side of production, what organization of capital 
does on the other side. The organized labor move- 
ment helped to shorten this period of readjustment 
following war conditions, protect the wage-earners 
during that time, and has enabled them to secure 
a more just share of the benefits that have come 
from war prosperity and from the unusual op- 
portunities open to our trade at the present time. 
Wherever the workers are organized they have 
secured the shorter work day and higher wages. 
REVIVAL OF ORGANIZATION 

Organization develops in the individual a re 
sourceful, independent spirit that knows its just 
rights and is not_willing to accept less. Where 
there is a will for justice, whether economic, po- 
What 


the organized workers have been able to acecom- 


litical, or social, justice finds recognition 


plish has put new hope and spirit into many that 
were previously unorganized, aye, almost demoral- 
ized. In many lines of employment there has been 


a great revival of organization and an effort to 
secure better advantages for workers who have 
previously endured heavy burdens and oppression. 
What the workers have secured they will never 
consent to lose—they wil! never be satisfied with 
iower standards. 

made a marked 


The European situation has 


difference in the number of immigrants to our 


country. This has been accompanied by emigra- 
tion of workers to other countries. As a result 
the number of workers available for employment 


with 


This situation has 


is greatly reduced, and they are workers 
higher demands and standards. 
been sufficient to instill hope into even the iron 
and steel workers who recently made a successful 


effort to secure higher wages. 

ANTICIPATING DEMANDS 
Employers are feeling this new spirit of the 

workers. Some, as the Bethlehem Steel Company, 


are forestalling demands and granting higher 
wages before they are demanded. As a result of 
war conditions, organization and the spirit of 
organization have taken on new vigor and vitality. 
The workers are beginning to appreciate the fact 


as never before that organization is necessary to 


Continued on Page {1 
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France’s War- 





How the Unprecedented Economic 
Problems Arising Out of the 
Great Struggle Have Been Met 
by a Nation Handicapped by 
Reduced Preduction and Uneco- 
nomical Legislation Forced On 
It by Politicians 


Written for THE ANNALIST by YVES GUYOT, 
Editor Journal des Paris, 
Former Minister of Public Works of France 

RUSSIAN engineer, M. Jean de Bloch, 
A published about 1895 an important 
work entitled “ War.” His work was not 
without influence on the convocation of The 
Hague Conference by the Emperor of Rus- 
sia. He proved that war would entail such 
expenditure and cause such economic con- 
vulsions in every nation that it was an im- 
possibility. 

He was not mistaken as regards expendi- 
ture; this has exceeded all his previsions; 
but he was mistaken in believing that men 
would not be sufficiently mad to precipitate 
their countries into danger so great as to 
bring about their ruin. The Austro-Hun- 
garian Monarchy and the German Empire 
believed that war was a means of acquiring 
wealth; M. Harden, the Crown Prince’s 
journalist, declared that the war of 1870, 
following which the German Empire had 
obtained an indemnity of $1,000,000,000, 
was an excellent financial transaction. This 
time it was to be on a larger scale, and 
France was to be required to hand over at 
least $6,000,000,000, besides a few other 
little things. 

GERMANY’S PROBLEMS 
Today M. Harden is loudly declaring 

that Germany will be ruined, and M. Helf- 
ferich, the Minister of Finance, abandoning 
the optimistic pose affected in all his earlier 
speeches, declared in the Reichstag on Jan. 
14 or 15: “If we desire to hold out to the 
end we must face the greatest financial dif- 
ficulties. The longer the war lasts the 
greater will be the difficulties we must cope 
with.” We will say nothing about the diffi- 
culties to be encountered by Austria-Hun- 
gary and Turkey. They are used to them. 

It is evident that the position of the 
Allies is different. Great Britain has shown 
financial abilities far superior to those of 
Germany, in spite of the forecasts of pro 
Germans, who unceasingly predicted her 
ruin as a consequence of the development 
of the wealth of Germany. It was ingrati- 
tude on their part, for the British were their 
best clients and opened wide their ports to 
German vessels. 

As for France, pessimists repeated Jean 
de Bloch’s previsions: The Bank of France 
would put out $4,000,000,000 of bills and we 
should come back to the days of the “ assig- 
nats,” when a pound of bread cost $60; the 
State would confiscate the Bank reserve; an 
unlimited moratorium would do away with 
all credits and debts, and consequently with 
all sales and purchases; the closing of 
the Stock Exchange, the downfall of dis- 
counting houses, the stopping of all work. 
houses rotting on their bases, land uncul- 
tured, black misery and famine, bread riots. 

Have events been in accordance with 
these pessimistic predictions? 

THE AGRICULTURAL SITUATION 

A portion of France has been invaded, 
representing about 4,500,000 hectares, or 
8.4 per cent. of French territory; but after 
the battle of the Marne this invasion was 


Economistes, and 


PMUTILATED PAGES | 


Tried Position 


reduced to 2,000,000 hectares, and it has 
been still further driven back. It no longe: 
covers 3 per cent. of the French territor 
lt is true, however, that in that portion of 
the land is the rich districts of Lille, Rou- 
baix, and Tourcoing. 

In 1914 the harvest was rather below the 
ordinary figure; instead. of the average of 
90,000,000 quintaux, it only reached 87,000,- 
000, the loss resulting from the invaded de- 
partments being estimated at 7,000,000 
quintaux; we therefore had only 80,000,000 
quintaux; the average consumption in 
France is figured at 94,000,000. It wa 
therefore necessary to import 14,000,000. 
the transaction might have been effects 
quietly, but the fear of shortage was specu- 
lated The Government might easily 
have put some system into the purchases. 
It would have been easy to deal with the 
competent traders who offered to limit their 
profits to a minimum. Instead of doing 
this the Government multiplied the buying 
orders; this became known throughout the 
producing countries. Purchasers competed 
among themselves and caused a rise in the 
price of wheat. 


OVERCOMING 


on. 


HANDICAPS 


In spite of the departure of all able 
bodied men between the ages of 18 and 45 
it was possible to cultivate the land, to sow 
and to maintain proper conditions of culture. 
There were difficulties, of course, but the 
women, the children, the aged and those 
men who were unfit for military service 
set about it with energy and willingness. 
Proof was given that, contrary to what is al- 
ways being repeated, agriculture in France 
is well supplied with workers. Farmers, in- 
stead of being overworked, are too num- 
erous. 

This crisis has shown to the most in- 
veterate lovers of routine the advantages 
of modern agricultural implements. Our 
methods of culture cannot always be 
adapted to their use. Thus, in Upper Brit- 
any, the apple trees to be found in the 
middle of fields render the use of mechan- 
ical harvesters difficult. The absurd notion 
of trying to make the same field produce 
wheat and apples will have to be abandoned. 

In 1915 the harvest fell to 64,000,000 
quintaux. Doubtless a part of this decrease 
is due to the difficulties of cultivation under 
present conditions. On Dec. 31, 1913, the 
number of horses employed in agricultural 
work amounted to 3,200,000; on July 1, 1915, 
there remained only 2,200,000; the others 
had been requisitioned; all the strong men 
are at the front; some difficulty has been 
experienced in procuring fertilizers ; but me 
teorological influences are chiefly responsi- 
ble for the diminished harvest. In the same 
manner the wine crop was very large in 
1914; in 1915 it was poor. 


FEWER CATTLE 

The Government’s requisitioning of cat- 
tle was carried out without intelligence. On 
Dec. 31, 1913, there were 7,807,000 oxen in 
France; there remained only 1,262,000 on 
July 1, 1915. The number of milch cows 
was reduced from 7,807,000 to 6,346,000. 
And legislators and writers are surprised 
to find that meat and butter have increased 
in price. Their surprise should come from 
the fact that those prices are not higher 
still. The Germans penetrated right into 
the Brie province in August, 1914; they oc 
cupied Coulommiers. And yet, in Paris, we 
have always been provided with Brie cheese. 
This goes to prove the energy, the will pow- 
er, and the resourcefulness of the French 
peasant women, The number of sheep has 
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Government assumed the monopoly of im- 
portations of corn. 

At the end of the war the Government’s 
role as purveyor and supplier will be freely 
It cannot be doubted that the 
argument 


spoken of. 
experiment will 
against Socialists of all species who want to 


serve as an 


intrust the Government with economic 
functions. 
INDUSTRIAL CONDITIONS 

With marvelous logi those who in- 


dulged in the dark previsions which I have 
spoken of said enthusiastically: “* Now is 
the time to win the places occupied by the 
foreign markets throughout 

The Minister of 
invited manufacturers to 
Journalists fanned the 


Germans on 
the world.” 
pompously 
duce and to export. 
fine flame in militant articles. 

But in to produce 
things are needed: 1, capital; 2, raw 
terial; 3, labor; 4, openings. 

But the moratorium had suppressed cap- 
ital; the seizure of transports by the war 
uuthorities had suppressed the arrival of 
raw material; mobilization suppressed la- 
bor; and the clients were lacking for three 
reasons: Tran difficulties; impossi- 
bility of exporting without formalities of 
riction of clients’ ex 


(Commerce 


pro- 


orde} goods four 


ma- 


all sorts; finally, rest 
penditure. 

Among the belligerents there is only one 
great consumer—the State. The State un- 
dertakes to clothe, warm, feed, the most 
active part of the population. It draws 
toward itself all economic activities. It has 
the right to requisition; and it makes ex- 
cessive use of that right. 

The scarcity of coal great 
measure from that excessive use of the 
equisitory right. Coal is unloaded at 
Rouen; the commander of the army corps 
stops it by requisitioning it for the use of 
his troops, for the needs of the manu- 

uated in the region, for the popu- 
mY the neighborhood; and the coal 


arises in 


goes no further. 


THE COAL PROBLEM 

A certain number of coal mines, those of 
Lens, of Angin, are situated in the region 
now occupied by the Germans. On the oth- 
er hand, a number of miners have been 
called to the army. The production of 
France, which was 50,000,000 tons, is re- 
duced by half. But France was obliged to 
import 20,000,000 tons, 6,000,000 of which 
came from Germany, two or three millions 
from Belgium. On the other hand, Great 
Britain, which was our great source of coal, 
has not sufficient for its own needs at pres- 
ent. Freight rates have increased in fan- 
tastic proportions. To transport a ton of 
coal from Cardiff to Marseilles costs $10 
or $12. 

Moreover, a report states that in Au- 
gust last coal barges were idle at Dieppe 
for ten and twelve days, waiting to load, 
which takes two days and a half. 

Now, such delays have to be paid for. 
Staries are delays granted by the charter 
party or by custom for the loading or un 
loading of a barge. When the time is ex- 
pired a new limit is set, called surestaries, 
and if that is insufficient we come to the 
contreestaries, for which the charges are 
higher. 

COST OF DELAY 

During the first six months there were 
paid, in the Port of Dieppe, $7,000 to $8,000 
per day for surestaries, making $250,000 
per month. The cost of the surestaries in- 
creases at the same time as the rate of 
freight. Ordinarily it is 20 cents per day 


and per ton of goods; at Dieppe this price 
rose to $1, and even reached $3.20. 
These days of waiting reduce by one- 


half, says the report, the number of trips 
that a vessel could accomplish; so they in- 
crease the freight at the same time as they 
burden the goods with the price of the sure- 
staries. The price of imported coal there- 
fore suffers accordingly. 

Manufacturers of cannonsand munitions, 
transporting troops and army 
al. If coal were cheap 


railroads 
woods, clamor for co 
it would be a miracle. 

The Government 
an extraordinary system which it is at pres- 


conceived the idea of 


ent submitting to Parliament. 


GOVERNMENT'S PLAN 

Every fortnight the Minister of Public 
Works shall fix both the price of coal loaded 
at the mil i the price which the mine 
hall receive. The difference between the 
two shall be paid to the public Treasury, 
which shall hand it over in the shape of a 
bonus to coal importers. The latter will 
give their purchasers the benefit of this 
bonus. 

This plan, so beautiful in its simplicity, 
fixes the price of coal at the expense of the 
French mines, and gives a bonus to im- 
porters. Under this plan French coal op- 
erators would be required to pay the in- 
crease in freight and the settlement of sure- 
staries which result from the bad organiza- 
tion of unloading in the ports! 

By seeking to establish a uniform price 
for coal over all the territory the Govern 
ment tries to suppress conditions of locali- 
ty which have led to the establishment of 
industry in one region rather than in anoth- 
er. It burdens the merchants in all the coal- 
ing districts with a ruinous overcharge. 
This fine plan does not even restrict the ap- 
plication of the law to the period of hos- 
tilities. 


BKEWILDERING CHANGES 

The Government loudly proclaimed the 
importance of winning the foreign mar- 
kets formerly controlled by the Germans; 
the administration has drawn up a long 
list of articles the exportation of which is 
prohibited. The prohibitions have been 
varied. One day butter is prohibited; this 
prohibition is not maintained; then it is re- 
established; again it is withdrawn; at pres- 
ent, I believe, it exists. 

Certain export 
which have not given rise to a single ex- 
interdiction. Yet every time they 
they are obliged to 


merchants products 
port 
make a consignment 
undertake the same series of formalities. 
An anonymous commission, deprived of 
all responsibility, at the end of a fortnight 
or more granted permission for the goods 
to go out. But this permit must be vised 
by the Ministry of War. Some soldier or 
other dabs it with a rubber stamp; the docu- 
ment is In order hencetorth. But the rub- 
ber-stamp dab has caused a delay of fifteen 
cays. After five or six weeks, then, the ex- 
porter is able to ship his goods; but during 
all that time he has been in uncertainty. 
Consignments to Switzerland are sur- 
rounded by such formalities that they have 
become almost impossible. 


DECREASED EXPORTS 

The result of difficulties of production 
and Government interference combined is 
shown by the following: During the first 
eleven months of 1913 our exports were 
valued at $1,198,000,000; in the same period 
of 1914-1915 at $885,000,000 and $525,000,- 
000, respectively. Thus they have never 
ceased to decrease. 

The exports of manufactured articles 
were $615,000,000 in 1913, $469,000,000 in 
1914, and $288,000,000 in 1915. 

The exportation of our silk tissues was 
959,600,000, or $2,000,000 more than in 


1914, but smaller by $10,300,000 than that 
of 1913. 

On the morrow of the war, we shall have 
to renew our plant; and will have to import 
more than we can export. 

THE FINANCIAL SITUATION 

The small amount of exports explains in 
great measure the rise in exchange against 
us. There are only three means of paying: 
To give gold, securities, or goods. 

Goods? We send less. Securities? We 
have not enough American securities, and 
the foolish mistake has been made by fiscal 
interests of causing a certain number of 
these to lose their international character. 
Gold? The Bank of France retains it; she 
allowed only $100,000,000 of it to go out 
last year, to be handed over to the Bank of 
England. 

The appeal made in France to all hold- 
ers of gold to hand it to the Bank of France 
has brought in more than $2,120,000,000. 
Yet a certain stock still remains. 

According to the Minister’s report on 
the loan, the subscriptions in cash amounted 
to $1,224,000,000. The amount of the sub- 
scription rose to $2,910,000,000. It might 


have been much higher had the conditions 
of the loan been regulated by business men 
and not by administrative functionaries. 
SMALL COMMISSIONS 

The commission given for the conver- 
sion of Treasury bonds was very small. It 
did not induce banks to push that species 
of transaction. Many persons, especially in 
the departments, ask bankers to allow them 
a share of their commission. That gives 
them a slight profit, and a very great per- 
sonal satisfaction. They fancy they are 
financiers and have been able to obtain a 
privilege. 

Receiving only a very small commission, 
the banks have been able to,hand over only 
a small portion, or even they have been una- 
ble to allow any. This is one of the reasons 
why the conversion of the Treasury bonds 
has only risen to $460,000,000, out of $1,- 
688,400,000. 

The Administration of Finances gave 
the banks a diminishing premium, the start- 
ing point of which was about 1 cent per 
bond. The higher the subscription, the less 
the banker received per unit. 

UNDER MAXIMUM 

An eminent financier had asked that the 
3ank of France lower the rate of advances 
on securities from 6 per cent. to 4 per cent., 
and extend, up to 50 per cent. of their value, 
the benefit of these advances to foreign se- 
curities, such as Spanish externals, Ameri- 
can railroads, &c. This measure would cer- 
tainly have procured several billions of sub- 
scriptions to the loan. The figure which the 
loan has reached is therefore far from the 
maximum to which it might have attained. 

On Jan. 5 it was quoted on the Bourse 
at 88.15, paid up, a premium of 90 centimes, 
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Divergent Views of Interest are at stake, He thinks he ses that the loanable 


AThing Which Assumes Many Forms 
and the Significance of Which Is 
Variously Interpreted by the Busi- 
ness Man and the Economist 


By H. J. DAVENPORT, Dean of the School of 
Commerce, University of Missouri 

OST of the difficulties in the interest problem 

are due to the fact that business men use the 
term “capital” in one sense and economists in an- 
other. Commonly, the economist conceives capital 
in the industrial sense, connoting tools, appliances, 
power plant, building, raw materials, fuel, equip- 
ment goods—intermediate goods, mechanical items, 
and supplies involved in the mechanical process of 
the producing of commodities. Capita! is—the 
economists say—saved wealth set aside for pur- 
poses of further production. It consists of pro- 
duction goods employed to increase the output of 
consumption goods. Capital goods are thus merely 
means to ends. They are products, indeed, but not 
in the ultimate sense of affording direct service in 
the satisfying of desires. 
OF WHAT CAPITAL CONSISTS 

Capital, then, is made up of indirect gonds, as 
distinguished from the goods whose service is di- 
rect, immediate, and ultimate—one kind of wealth, 
it is true, but only that kind which is finally to 
ripen into another kind, the kind that is ultimate. 
Machinery is the type form of what the economists 
have in mind. Raw materials, lubricating oil, re- 
pair stock, are almost as near to the inner circle 
of the thought. Fuel for power and food for cattle 
are of the same general sort—intermediate goods, 
means to ends. 

Thus, capital is consumed that other things may 
come to exist, better in the sense of being more valu 
able, higher priced. All this sort of capital, then, may 
cease to exist in point of material concrete forms, 
but in so ceasing to exist it merely changes its 
guise—brings other things into being—dies that 
there may be.a new birth—to the extent, indeed, 
that some economists have seen in the new things 
merely the old capital in a new manifestation—a 
metamorphosis of ‘things, but a continuity of that 
capital something—or of that value somewhat— 
that the things contain or represent, or incorporate 
—one spirit in a succession of bodies. 

It is, then, in the world aggregate of holdings 
of these auxilliary goods that the capital of society 
is conceived to consist. In some way, direct or in 
direct—so it is held—the total supply of this capi- 
tal as over against the total demand for it de- 
termines the rate of interest. If the demand for 
this capital kind of wealth increases, interest will 
go higher. If the supply increases, this is an in- 
fiuence tending to reduce interest. So a contract- 
ing supply should push the interest higher. An 
increased demand befalling concurrently with a de- 
creased supply should impose a still more marked 
advance in interest rates. And, be it remembered, 
the ultimate explanation for interest is, in this 
view, to be found in the supply of capital; and 
capital is merely the aggregate of concrete wealth 
employed to the end that the total stock of con- 
crete wealth be enlarged. Capital so conceived 
is merely the mass of auxiliary goods. It depends 
primarily upon an antecedent production, and is 
conditioned on the exercise of frugality, saving, 
abstinence—the economic virtue of thrift. 

THE BUSINESS MAN’S VIEW 

But capital, as the business man sees it, is 
merely a property out of which he may draw an 
individual gain. It does not matter to him whence 
it comes, whether it be land that God put here, or 
a product of labor that man has created, or a 
privilege that the Legislature has granted, or a 
patent right, or a franchise, or publicity popularity 
achieved by advertising, or a monopoly based upon 
the destruction of competitors through cut-throat 
competition, or by some other equally creditable 
and effective device. If a property control divi- 
dends, it is entitled thereby to be capitalized int 
a market value; the business prospers and the 


I 


in prices which are already much too high. It 
might, indeed, do far less harm to popularize ex 
pensively a patent medicine fraud. 

But particularly with regard to that capital 
which one business man lends and another business 
man borrows, the capital on which lenders receive 
interest and for which borrowers pay interest is 
the divergence between the capital of the economist 
and the capital of business wide and perplexing. 
The economist explains interest as the indirect hire 
of productive equipment. To his mind, high inter- 
est points to a scant supply of the means of produc 
tion, or to an especially large reed for productive 
wealth. But to the business man, capital is funds. 
Almost exclusively, he borrows or lends what he 
calls “cash ”—the circulating medium, eithe 
actual money or bank deposits, or banking credit 
affording the same service as money. 


INTEREST AND GOLD 
These two sorts of capital appear to be quite 
incommensurate and unconnected. But, to most 
economists they appear not so. The usual view at- 
tempts to reconcile the opposing notions of capital 
by resolving what the business man rightly regards 
as capital inte what the economist conceives as 
capital. To the economist, the business man is 
right, only that his view is superficial. What the 
economist holds to be the better—because the more 
fundamental—view was well and typically ex 
pressed by Professor Joseph French Johnson, in an 
address a few years ago before the Pennsylvania 
Bankers’ Association: 
The rate of interest in the last analysis hus no re- 
lation whatever to the quantity of gold in the country 
It is the product of the demand for and l 
capital. This word capital is used by the economists 
to mean all those forms of wealth which are used in 
production of more wealth; such, for example, aS ma- 


chinery and raw materials. It includes all those 


goods which are not consumed directly, but whict a 
ised to produce things which people desire. 

Such is, indeed, the economist’s view—supposed- 
ly, therefore, the final and fundamental view. It 
remains, then, to assimilate the superficial truth 
which is in the business view to the ultimate veri- 
ties underlying the mere seeming of things. Thus 
Professor Johnson continues: 


Among business men and bankers the 
different meaning. It denotes a loanable fu 

susiness, and consists in money and credit 
ous forms. It is important for us to see that 
business men and the economists both have in 
the same thing when they use the word capital 
loanable funds in the possession of banks are all 
rived from the loanable capital in the country When 
the amount of loanable capital increases, the amount 
of louanable funds increases in a corresponding degree 
there can be no increases of loanable 
ig about in any other way. Banks creat: 
All their lending power is the product 
Every deposit of money or credit in a 
its actual wealth or capital that has 
community. The loanable capital and 
funds in a country are practicall 

the one a heterogeneous mass of value 
of arious goods; the other the same 


alue mace homogeneous by the universal 


money 


THE BALANCE 

But there are difficulties. The economists are 
never tired of pointing out that an inflow of gold 
to the country—the so-called favorable balance of 
trade—has no real significance other than as show 
ing that we have for a time been sending abroad 
more goods, or goods of greater value, than we 
have received in return—an actual balance of los 
if only this course of things were expected to cor 
tinue and could possibly last long. 

But to the business man, interested in supply 
ing himself with funds at favorable rates, the case 
has quite a different aspect. He knows that a 
exports of gold, by narrowing the reserves of banks 
must restrict several fold the grant of banking ac 
commodations, and must raise the rates of interest 
to borrowers, so an inflow of gold reinforces re 
serves, makes “money” plenty and easy, and er 
ables him to finance his operations at smaller ir 
terest charges. 

He knows well, also, that this is not at all the » 
sult of an increased supply of machinery and 
materials—* those forms of wealth which are 
in the production of more wealth ”—but o 
larger supply of such circulating medium as will 


serve for reserves for the banks. It is easy bank 
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stocks sell. 
The basis of gain, the capital thing, may be ing credit to which he especially, and rightly, 


good for society or it may be merely a method of looks as the determinant of a larger available 


interfering with other production, or a restriction 
of his own production—any method by which lower 
costs or higher prices control for him a larger gain. 
The vogue of a patent medicine fraud may afford 


capital and of favorable terms of borrowing. 
Possibly he has no remotest notion of purcha 
ing machinery or raw materials or plant. He ji 
going in for wide advertising, for putting mor 
salesmen on the road, or purchasing franchise 
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truly as wheat—costs varying under varying condi- 
tions of actual reserves and of estimated risks. 
The interest charge is a banker’s fee for under- 
writing the responsibility of the borrower, certify- 
ing over his expected future paying power into a 
present cash credit in the form of a bank deposit. 
Banks are not thrifty savers, abstainers, frugal- 
ists, the provident recipients of income that they 
are offering to devote to the processes of creating 
raw material Their lending of 
capital is merely the loan of their indorsement 
their willingness to exchange their demand prom- 
ises for others’ time promises. The banking centres 
are the great capital centres—banks the principal 
creators and the chief custodians of loan-fund 
capital. 

If, indeed, loanable capital were tl 
society or of the 


and machinery. 


e expression 
oclial posses 


it 


of the wealth of 
sions of concrete goods or of production goods, 
would be impossible to explain the fact that from 
1897 to 1913 the deposits of the national banks 
alone in the United States increased something like 
three and one-half fold, nearly a 
billion larger. These 
hence, be half as great or twice as 
any necessary implication of the slightest corre 
sponding change in the national totals of concrete 
of auxiliary goods 

ole laboratory. In 


and now are 
year 


without 


funds may, a few 


great 


possessions 0} 
Affairs are the economist’s 
the light of present facts it seems odd that econo- 
mists should have ever found the fixation of in 
terest as an equilibrium between the supply of ma 
chinery and materials as over against the demand 
for these-—the supply side of the 
tion of the total of ‘ ealth in 
plus the new volume of sa 
the need of immediate 
larging the productive equip! 
put of society. But the prosecution of the great 
war amounts to an enoimous increase in the de 
mand for funds as purchasing power over against 
the current product of 


problem a ques 


concret existence 
the demand side 
Ol purpose of er 


t or productive out 


an enormous reduction in 
society—this diminished current production itself 
part merely of an especially 
firecrackers 


consisting in great 
dangerous variety of 
with a colossally rapid destruction of what supplie 
of wealth the world had already accumulated. 


A FORECAST GONE WRONG 

From facts like these the economists were logic 
ally held to foretell an extraordinary rise in the 
rate of interest—and did, in truth, actually so fore- 
tell. But the case has worked out sorely to their 
discomfiture. In productive 
power in the worl, represented by the subtraction 

ry of twenty million men for service 
ring line, and with the necessity of em 


side by side 


face of a reduced 


ploying three times as many men in provisioning 
and equipping and munitioning the embattled sol 
diers, and with all the wounded and sick and dead 
to be taken into account, and with the desolation 
and abandonment of entire provinces, the razing 
of factories and the annihilation of equipment 

and in face, also, of the necessity of Government 
borrowing to the extent of thirty billions of dollars 
up to the present time in order to finance all thi 

the rates of interest have been not harply ising, 


but have noticeably fallen, and they still continue 


low. The February Bulletin of the City National 
Bank remarks: 

Interest rates re till drags i 
situation comfortable 1 plea borrower 1 
money market has be rrow and q 
call mone at 1% to 2 4 ent nd be 
comune l paper 

Something, indeed, the matter with th« 


nomic notion of that sort of capital which ha 


with the determination of rates of interest. 


Perhaps, then, the busine man’s idea of cap 
tal may better serve. The warring nations ha 
obviously not been borrowing machinery and raw 
materials, or lands or hoi or franchi } 
only money—the circulating medium, pu 
power. And with these borrowings they h: 


bun actorie or machine 


in the main, bee 


or any other instrume pment or ’ m 
terial. Instead, they e be buying final p 
ucts, onsumption wLvooa d have co d 
the m. This purcha ing power, a ney oO 


If your income from ll other investmenis 


should cease, an 
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in the main, been borrowing out of savings spared 
from the incomes of frugal and thrifty producers, 
but rather out of the discounting activities of the 
banking institutions of Europe and America. For 
the most part the war is being financed—the pur- 
chasing power which is required is being furnished 

through precisely the same process of credit ac- 
commodations to which the business man commonly 
appeals when he is looking for “capital.” The 
loans have been made by the exchange of deposit 
credjt against one sort or another of Government 





promises. 

True, all this has been on terms of a great ex- 
pansion of the credit circulation of the world, the 
rapid multiplication. of currency units, with the 
inevitable result of a sharp depreciation in the pur- 
chasing power of the money unit—a general rise 
True, also, that, for the most part, this 


Pi price Se 
of currency was possible or expedient 


expansior 
only on terms of a suspended redemption in gold. 
But the expansion takes place, and the Govern- 
ments have the benefit of it through being the first 


ecipients of the added volume of currency. 


MONEY PLENTIFUL 
In substance, the banks have merely worked a 
redistribution of purchasing power. in_ society, 
through a process which has also worked a dilution 
of it. In essentials it is what the counterfeiter 
achieve the rationale, also, of the mediaeval deg- 
the coinage, or, similarly, of our civil 
war issues of the greenbacks. Thus, the Govern- 
have possessed themselves of, say, a sixth 
part of the circulating medium of the Western 
world on terms of making the medium a fifth part 
larger, and each unit of it a sixth part weaker in 
It now takes $1.20 to buy what $1 


ment 


buying power. 
ould have bought before. 

But money and credit—currency—are still so 
plenty that borrowing is easy everywhere, not only 
in Europe where redemption is suspended and no 
gold is in circulation, but equally in America where 
the gold supplies are unprecedentedly large, and 
gold redemption is neither menacing nor questioned. 
And thus it comes about that interest rates are low 
not only on short-time but on long-time loans. An 
editorial in THE ANNALIST of Jan. 31 pointed out 
that the twenty-five million of fifty-year bonds of 
New York are selling at a price to 
yield the investor less Bonds 
are rising in prices. THE ANNALIST closed its edi- 
torial with the remark that “ Up to this time the 
war demand for capital has not successfully invad- 
ed the ground from which the supply of capital for 


ng drawn.” 


the State of 
than 3.85 per cent. 


me use is be 

Such is, indeed, the truth. 
o note that these supplies are not being drawn 
machinery or the raw or the 
productive equipment, or the general aggregate of 
tte wealth in America, but from the surplus 
power of our banking institutions, which 
! their enormous 


But it stil! remains 


from the materials 
concre 
lending 
resides in 


: urplus ending power 


urplus reserve Only on the basis of concessions 
by the ba regard to interest rates are ex 
tensions of their lending activities, their discount- 
gf possible. Thus, with a marked and 
even extraordinary recovery in business, trade, and 
production, with increasing stringency in the iabor 
market and in the market of industrial suppiies, 
ith prices generally rising upon commodities, and 
vith ictive und advancing market for securities, 
ter ates continue low with funds in more 
tha ple ipply, capitai plenty and cheap 
Similar conditions exist the financial markets of 
4 wpe. 
POSSIBILETT 
H ( ean this plethora of capita with 
itt 1 interest rates? Just y as 
ne | mi re € on of wide marvins of 
these currency j ( n 
I t ‘ ing borrowin i 1 in 
t ipmei o! erve ( to 
s oa rates are held low here 
( mme y ! \me in 
bota tt eig! ) ments 
prise. are ine ' o 
ece " ? { ex. 
: Pp ; aa 
me ( wiequa oO. in 
ph t rm m™m m to 
{ ent e pre t circula- 
\ wi yper to prices depends on what 
mous discount | bilities 
turn depending in 1 upon 
ban! hai! adopt « gard 
‘ Sd ae 
# | ie oft depo ere 
1} ‘ ’ ' d Pore 
! t » happen, but only ) t out 
thie A prot lem. and to indi the in- 
luenee ch must determine what will eventually 
iapye To this end, a right understanding of the 


capital in its relation to rates of 


est and to prices of goods is fundamental. As 


the rates of interest today are due to what the 
banking institutions have done and are now doing, 
so the rates ef the immediate future will have the 
same explanation. For the most part, business 
capital is dependent on banking credit—is, indeed, 
in the larger part nothing but banking credit. 

The volume of this credit and the terms of in- 
terest upon which it is supplied must find their 
explanation in the banking Interest 
rates will need rise only as the combined influ- 


situation. 


ence or 
expanding deposit liabilities to employ them con- 
cur to limit the ability or the disposition of the 
banks further to extend their discounting functions. 
for years to 


rising prices to reduce reserves and of 


For months to come—possibly, even, 
come—the general level of prices appears likely to 
change more noticeably than the level of interest 
continue cheap, 
war and in 


‘Capital will probably 


the wastes and devastations of 


rates. 





despite 
what busi- 


which its 


defiance of the economists’ notion of 
ness capital is and of the processes by 
rates of compensation are determined.” 

Business capital is really what the business man 
has all along believed it to be. Interest rates are 
the hire of it. Its supply is a problem of banking 
policies and processes. For the purposes of the 
interest problem the economists must adopt the 
business man’s view of capital. The war has ac- 
complished a significant service in furnishing the 
clear proofs of the economic facts involved in the 


interest problem. 





NORTHWEST’S LUCK 


Money Pouring in in Steady and Un- 
equaled Stream in Payment for 
Record Crops at War Prices 


Spe cial Corre sponde nee of The Annalist 
MINNEAPOLIS, Feb. 25. 

INNEAPOLIS millers are keenly in competi- 
tion these days against exporters for the 
strictly choice hard Spring wheat, and the situa- 
A money stream that never 
was equaled has been pouring Minnesota, 
North Dakota, South Dakota, and Montana ever 
since the 1915 crop came on the market at war 
prices. With dollar wheat in Minneapolis and Du- 
luth always an index to great Northwest business 
activity and prosperity, dollar wheat on the farms 
has so long ruled that it now seems only the natural 
thing. As high as $1.25 and $1.30 has been paid 
farmers off their at country 


tion is interesting. 


into 


for wheat wagons 
stations. 

The most impressive epitomization of what has 
happened in this part of the United States is found 
in the Department of Agriculture figures giving 
values of wheat, corn, oats, barley, rye, hay, po- 
tatoes, buckwheat, and flax in Minnesota, the Da- 
Montana. In 1913 the total value so 
given $439,000,000. It $477,000,000 in 
1914, not so much because of heavier production 


kotas, and 
was was 
as because war prices had begun to have effect. 
But the 1915 crop, the greatest ever harvested in 
quantity, was also affected by war prices, and was 
valued at $617,000,000. 

Deposits of all the national and States banks 
in these four States in 1913 were $539,000,000. On 
Dec. 31, 1914, the total was $724,000,000, and on 
Dec. 31, 1915, $884,000,000. The bank deposit fig- 
res were compiled by the First and Security Na- 
tional Bank, Minneapolis. 

Now Spring is approaching, farmers still 


many 
have last year’s wheat which they are holding for 
$1.50 or $2 on the farm, and every one in business 
nere wondering what is going to happe n. 


Predictions may be heard that when the new crop 


of Spr ng wheat goes into the ground, the Winter 
wheat crop apparently bei: it, prices must 
fall off, especially as farme? t presumed, will 
grow tired of holding. 

Nevertheless, althoug! sts 80 cents a bushel 


in these war times to get wheat from Fort William 


or Port Arthur, on Lake Superior, to Liverpool, 
which does not include insurance or cther charges 
but represents o1 the transp t st, quanti- 
tie of wheat are novin co antly nd the ds 
mand seems neve ending. Manitoba wheat re 
ently was worth $2.11 a bushel in Liverpool. 
Recent Russian successes against the Turks have 


naturally enough turned thought toward considera- 
I 


tion of what may happen if the Black Sea is again 
opened for grain exportation about the time that 
the United States has another crop to sell. 
Meanwhile the ondition of business in the 
Northwest extremely satisfactory Spring de 
mand for merchandise and manufactures has been 
keen and collections the best eve ) The 
difficulty is to find opportunity pro and 
properly to loan the money surplus t! » banks 
are carrying, and the danger that some conserva- 


tives are pointing out is that continued easy money 
leads to overexpansion of business enterprise 
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ania — - 
War News 
AR news has again become a posi- 
tive factor in financial affairs. Its 
newly exerted influence has not yet ex 
tended visibly beyond the speculative mar- 
kets, notably the stock market, but there 
its effect has again been clearly shown. 
The German attack on Verdun, which 
made progress all last week up to Satur- 
day, when announcement was made of the 
taking by storm of one of the chief points 
of support in the outer lines of the for- 
tress, a point recaptured later by the 
French, brought forward the fear of a Ger- 
man victory on the western front. The 
long deadlock was in danger of being 
broken. Would this German offensive or 
some allied counteroffensive decide the 
issue of this latest struggle? Hope con- 
tended with fear. Uncertainty sprang 
from the conflict, and the market trans- 
lated this uncertainty into recordable 
terms by a decline which reasserted the 
market belief held from the beginning of 
this war that German victories are bad 
news and victories by the Allies good news. 
A close analysis of this market attitude 
might yield some interesting results. It is 
not that the market is unconsciously and 
spontaneously on the side of moral right in 
such circumstances—for the sake of mor 
als. It is more likely that this market atti- 
tude would be found to be due to belief 
that the struggle will not be abandoned 
by the Allies until Germany is defeated. 
Under this concept of the outlook German 
victories do not alter the outcome, but 
merely prolong the struggle and increase 
the cost of eventual victory by the Allies. 
Is this belief in the ultimate defeat of 
Germany due to a deep-laid feeling that 
Germany is in the wrong and that wrong 
cannot prevail? Hardly, save with a few 
who would still believe in the eventual 
overthrow of the aggressor in this fright- 
ful struggle even if it came to the point 
at which every one of Germany’s oppo- 
nents seemed on the eve of unrecoverable 
defeat. That faith would rest-then on the 
hope of new opponents arising to keep vic- 
tory from hey. It is doubtful, however, it 
the market belief in German defeat could 
be traced to any such feeling. A more like- 
iv explanation is that the majority of those 
whose views bear on the course which 
markets take feel that our own interests 
would be served by victory by the Allie: 
anid hurt by the success of Germany. It is 
a more sordid ground, but there is much 
They are 
swayed more by material than by morual 
forces. In the long run moral forces control 
all others, but they are not dominant as 
against material forces in shaping the 
course of markeis from day to uay, or ever 
from year to year 


that is sordid about markets. 


A Preposterous Thing 


S the time approaches for the settle- 
ment of the demands which have been 
made by the coal miners of the country and 
by the employes of the railroads the belief 
is growing that in neither case will the 
negotiations come to an impasse. 

The truth of the matter is that neither 
side, particularly in the case of the rail- 
roads, can afford to take a position which 
would lead to a suspension of work. The 
railroads must be operated. The country 
cannot get along without them. The side 
responsible for the break between men and 
management would have no standing at all 
in public opinion. It is doubtful if it could 
withstand public pressure for even a few 
days. It would be fruitless recalcitrancy. 

If che railroads were to force the sus- 
pension the greater favor in which they are 
coming to be held in public esteem would be 
changed to as great disfavor as they have 
ever felt in the past. Were the men by re- 
fusing to arbitrate their demands to force a 
suspension of railroad operation the coun- 
try over, the cause of organized labor would 
be hurt seriously and for a long time. 

There is room for difference of opinion 
regarding the reasonableness of the demand 
for higher wages. There is no room for 
difference of opinion as to the ways in 
which the demands should be settled. They 
must be by agreement er by arbitration. If 
arbitration had always gone against the men 
they might hold that their rights as men 
were being overridden by a form of settle- 
ment which was fair only in form and in 
essence tyrannical. But no such contention 
can be set up. If it could be that might 
justify a strike which would compel sub- 
mission to the men. Under such condi- 
tions, if they can be imagined as a practical 
situation, public opinion would be with the 
men—not against them. But they are in 
no such position. They have gained some- 
thing by every arbitration into which they 
have entered, and it is even taken for 
granted by many railroad men that arbitra- 
tion on this occasion would give the men 
some increase in wages. This surely is not 
a condition justifying a refusal to arbitrate 
and a strike to enforce the men’s demands. 
It is because a strike under the circum- 
stances would be a preposterous thing that 
it seems well nigh impossible. 

> 
Saving Time 

OME of the Federal departments and 

bureaus are making commendable im- 
provement in the issuance of official period- 
ical reports. The detailed monthly foreign 
trade statements are now being put out 
with less delay and the immigration bul- 
letin which used to be months behind has 
already appeared for January. It has taken 
two months to get out the detailed state- 
ment of December foreign commerce, but 
ot late it had been taking considerably more 
than that. The saving in time already ef- 
fected mav no doubt be taken as the fore- 
vunner of a still further saving. The Brit- 
sh Board of Trade figures in very consid- 
erable detail are available within ten davs 
or a fortnight of the closing of the month. 
Add to that an allowance for the greater 
mail distances in the United States, and cor- 
responding promptness would seem to be 
possible in this country. 


Immigration After the War 
Editor of The Annualist: 
8 eee sete interi®red with by the enactment and 
enforcemer* of laws relating to the entrance 
or the deresrturs from a country, the volume of 
immigration and of emigration is a problem in 
mechgdes; it is a problem ef pushes and pulla, of 
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London Market in Waiting Mood; 
War Finance Week’s Feature 


Annalist 


LONDON, 


HE battle of Verdun and evidences of increas- 


By Cable to The 


Feb. 26. 


ing tension between America and Germany on 
the question of armed merchantmen were restrain 
the stock this week. 


ing influences in market 


Business was also adversely affected. by heavy 
snowstorms throughout the country which disorgan- 
ized telegraphic and mail communication. The 

severe 


calling of men to the colors is proving a 
handicap to many firms whose staffs are already 
seriously depleted. 

The principal event of the week was the sharp 
rise and subsequent relapse in the war loan. The 
advance was due to the demand based on the value 
of conversion rights when a new long-term loan 
is issued, but reflection that the probabilities are 
fresh 


financial year caused the inquiry to subside. Other 


against any emission during the current 


high-class securities were quiet and reactionary, 
partly because the steady payment of taxes and the 
purchase of Exchequer bonds reduced the volume 
of funds available for investment. Speculation is 


momentarily out of fashion, except in a few cheap 


looking South American mining stocks. Canadian 
industrials recovered some of the loss sustained 
on the announcement of the Canadian excess 


profits tax. 

There was a steady demand for money through 
out the week, although payment for £10,000,000 
Russian Treasury bills Tuesday against the matur- 
ity of the same amount had effect. The 


market closed easier owing to the maturity of a 


little 





Special Corresponds nee of The Annalist 
LONDON, Feb. 8. 
the- course of events recently has not 


very stimulating order from the view- 





int of the London Stock Exchange. Military 
happenings have afforded no ground for optimism 


regarding the duration of the war, and purely 


financial developments taken collectively have tend 


¢ 
( 


ed to keep business out of the hands of member 


the House. 


It is only now being realized to the full how 


greatly Stock Exchange interests have been in- 


fluenced by the Government’s American ecurity 


scheme. A short while back the Stock Exchange 


was deriving very considerable advantages from 


the steady and substantial sales of American rail 


other Inited 


road and securities direct to the l 
States. 
Such benefits were not confined to the American 


The 
githered large profits practically without risk be- 


market only. dealers in that department 


for the bonds 
itself 


enuse there was an immediate outlet 


or shares purchased. The Government took 


n large quantity of securities through the medium 
of the Stock Exchange—and brokers with client 
possessed of American securities were also excel 
these, men 


tionally well placed. In addition to 


hers who specialize in other types of stocks found 
business flowing their way. 

The proceeds of the American sales naturall: 
sought reinvestment, and, while a good proportion 


went direct into British Government securities of 


fered for war purposes, brokers and jobbers had no 
reason to complain of the «mount which passed 
through their hands. High-class and seimi-specu 
lative issues were alike favored, and evidence thot 
the public has not lost its instinct for a flutter 


in spite of the mild and restricted fa 

















“BOND TOPICS” 


a AH-Bickmore & [’o. 
— TBroadway,N-Y. 
















large amount of British Treasury bills, including 
the final amount of £10,000,000 issued under the 
tender system. The discount market had a harder 


tone, but there was no increase in business. 


The Government introduced new votes of credit 


Monday for £420,000,000, of which £120,000,000 


was for the balance of the fiscal year to March 
}1 and £300,000,000 for a new period, the latter 
sum being expected to provide for expenditures 
to the end of May. The total amount voted fo. 
war purposes to date is £2,082,000,000, but the 
Ministry is still confident that the country can 
meet all financial calls, however long the war 
may continue. The Chancellor of the Exchequer 
has directed attention to the reduction in bills of 


exchange guaranteed by the Government at the 


outbreak of the war, which originally amounted 
to £120,000,000, and now total only £31,060,000, 
while the speculative Stock Exchange position had 


been reduced to negligible dimensions. 


The Prime Minister announced the appoint- 
ment of Lord Robert Cecil, Under Secretary of 
Foreign Affairs, as Minister of Blockade. He 


will co-ordinate and control the different authori- 


ties charged with conducting the British blockade 


polic V. 


The death of Jabez Balfour this week recalls 
the sensational Liberator Building Society i.nd 
London and General Bank frauds early in the 


nineties, which caused widespread distress and fo 


which the principal delinquents suffered long terms 
in prison. 


Business Restricted by Mobilization 


peculative operations must take place was forth- 
coming in the revived animation in the South African 
mining market and the return to grace of the shares 
of rubber plantations companies, assisted in the case 
of the latter by the rapid climb of the commodity. 
The price of crude rubber went to a figure hard to 


ustify by the statistical position, although there 


existed, no doubt, a temporary shortage of “ spot 


material owing to shipping and other transport 


k congestion. 


hortage and de 
But since the Treasury invited the public to sell 


their American securities direct to it the Stock 


Ixxchange has been deprived of much profitable 


Brokers who act as intermediaries be- 


business. 
tween public and Government earn a commission 
which is not to be despised, but the unfortunate 


ybber finds himself completely stranded, and as 


the greater part of the money resulting from the 
iles is now finding its way into Exchequer bonds, 


ayain only the broker gets a look in, since there is 


little business of the kind which affords a turn to 


the dealer. 
rhe position was bad when the Government is- 


ed the first list of fifty-three securities which it 


as prepared to purchase. It became worse when 


eizgntcen high-class American railroad shares were 


vided, and worse still last Friday when the bond 


was temporarily increased by forty-five 


The 


buy the additional issues 


chedule 


ecurities Government only undertakes to 


up to Feb. 5, after which 
they may be entirely withdrawn or prices may be 
offered for the included securities for one day only 
but inasmuch as other additions will 


intervals; 


rrobably be substituted the bonds with which hold- 


ers need go direct to the Stock Exchange to dispose 

of become steadily fewer, and fer all practical pur 
poses the Am« an market is extinct. 

Ir he circumstances it was only natural that 

e situation should give rise to serious reflection 

d that members should be looking around fer 

possible means of increased employment. They 

d see opportunities of brighter times if the 

t mum prices which still stood azainst a larg 


ea of securitie were removed and for some 


peen av) 


for the aban- 


In this 


tating strongly 


ha\ e 


donment of the principle of fixed valu.s. 


they have had the support of their committee, 
which has been steadily urging the Government to 
make away with this great hindrance to business. 

A petition finally went forward and Chancellor 
McKenna in the House of Commons assured a ques- 
tioner that the department was hard at work on 


the subject, but when the result became known 


last Friday it was found that the mountain in labor 
had brought forth only a mouse. Instead of de- 
creeing the removal of all the minimum prices, as 


some of the sanguine had hoped, it was decided to 


take them away only from colonial and provincial 
Government securities, Bank of England stock, and 
a few: miscellaneous issues whose possession of 


minima has been something of a mystery. 

Thus minimum quotations still stand against 
India sterling loans, Irish land stock, local loans, 
British municipal stocks, the prior charge stocks of 
nearly all the leading railways, and the majority 
The continued captivity 


useful 


ef Indian railway stocks. 
of this great mass of capital can serve no 
purpose now and deprives the Stock Exchange of 
many chances of doing business. It is doubtful if 
any advantage is being derived from keeping prices 
at an artificial level. 

Opposition is supposed to emanate from certain 
banking interests, but the readjustment from the 
present unreal figures to the true investment basis 
must be faced sooner or later, and without question 
before balance sheets are again made up for pub- 
lic inspection. No doubt the losses to be faced are 
expansive but they are none the less real and exist- 
hidden and it 


seems certain that the advantages from freedom 


ing because in a sense from view 
would compensate for the necessity of facing un- 


The 


imprisoned securities would liberate tied- 


pleasant facts at once instead of a little later. 
release of 
up capital, bring business to the Stock Exchange and 
permit many overdue financial obligations to be met, 
including the payment of duties to the Government. 

The the the 


minimum values from the colonial Government list 


immediate result of removal of 


was a drop of 10 to 15 points in quotations, and in 


Bank of England stock a decline of 35, which doubt- 
less is painful to holders, but there was an imme- 
diate quickening of business and the position will 
he much healthier when the recasting of values ha 
been boldly faced, and, so far as prices are con- 
cerned, the Stock Exchange has regained complete 
liberty. 


European Bank 


Statements 





Bank of England 





Week ended Feb. 24. 
Change From 
1916. Previous Week 115 
Ci 4 £32 507,000 58 000 4.229 40M) 
} i pe . 2 619 000 1,105,000) 20024 000 
Private deposits SOLOS OOD 2.775,000) 132 868.000 
tic securities S50, 000 y 20.924 OK) 
Other se es OO 036,000 1.S16,.000 162.921.0000 
Rese ‘ 225 1S 008 Oo 
Pior es. ft h 4 O., 
Hullior TGS 000 871.000 
Bank rate ‘ 1% 5% 
Bank of France 
Feb. 24, 1916 Feb. 17, le Feb. 10, 191¢ 
Frances Frances Franes 
Cold . tr 5 ORS BOO 00g 5,051,100 000 024 500.000 
Silve 360,200 000 358, 800 000 554.400.000 
Discounts 2 700,000 2188, 500 000 1.933.200.0000 





14.208,400, 000 14.144 700.000 


1,929, 300,000 


Circulation 14,295,200, 000 


Deposits 1047 900000 04100, 000) 


Treas. deposits 37> SOW) CKD 81,400,000 82 800. 000 


Advances 1.247. Ki 1.24, 100,000 l 2 900,000 
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FOREIGN EXCHANGE 


6¢é 199 
Sterling ‘Pegged 
ee received a clear insight last week 
into the methods followed by the British 


the purpose of regulating the ster- 
ling market. For several weeks it had been evi- 
dent to exchange men here that sterling quota- 
ticns were fairly well “pegged” around 4.76% for 
checks and 4.77 for cable transfers, but the pur- 
pose was not evident until Chancellor McKenna 
told the House of Commons on Monday what was 
going on. 

“ We do not wish 


Treasury for 


to go any 
McKenna 
the very 


American exchange 
higher than $4.765 to the sovereign,” Mr. 
was quoted by cable as saying, “for 
simple reason that we are discouraging imports 
by keeping exchange a little below par.” 

The Chancellor added that with present high 
rates of freight and insurance gold exports to 
New York did not pay, even though the sterling 
quotation was 10 cents below the normal figure. 

The at which 
from England be profitable cannot be 
definitely determined, chiefly because the Bank 
of England does not quote a fixed rate for selling 
the metal. If the figure were normal the theoreti- 
cal quotation permitting now be 
around 4.78, figuring the 


exchange point gold imports 


would 


imports would 
insurance and war risk 


at 1% per cent., freight from London at % of 1 
per cent., and % of 1 per cent. for packing and 
cartage. It is evident, however, that other factors 
enter into the situation inasmuch as gold does not 


come with a rate of 4.76%. 

The method followed by England to restrict im- 
ports of articles not classed as stands 
in marked contrast to that of Germany and Aus- 
tria. The English Chancellor explained that when- 
ever the sterling rate rises to a point likely to pro- 
mote importations | the increased buy- 
ing power of the pound, Treasury becomes a 
seller of exchange, and rates recede. Control of 
the market drop to a level where gold 
exports would be is exercised through 


necessities 


cause of 
the 


against a 
stimulated 


the activity of the Treasury on the buying side 
whenever demand steriing approached 4.76. These 


the workings of the law of 
bring about the 


are natural measures, 
supply and demand assisting to 
purpose of the British authorities in 
tive fashion, probably, than the artificial 
used by the Germar Austrian officials. 


more effec- 
means 
and 
Dispatches from London said early in the week 
that Anstrian banks had followed the example set 
by German banks to restrict the output of kronen 


exchange. The theory upon which this action was 
evidently based was that if importers were refused 
all the funds they desired there would be less 
buying of goods abroad. In the case of the German 
ruling it had already been shown that such an 
artificial check upon business would sot be effec- 


of kronen rates appeared to 
same result would come from the 
t. Kronen were quoted on Mon- 


tive, and the course 
indicate that the 
Austrian agreeme! 


day at 13.50, and before the end of the week they 
had receded to 12.68. From a rate of 75.50 on 
Monday reichsmarks dropped to 73.0644 on Sat- 


urday. 
buying of sugar and 
f some importance 


Bankers reported that the 
cotton by Holland was a factor o 
during the week as affecting the guilder exchange 
of continued selling of securi- 


market. In view 
ties by Dutch houses it was expected in some 
quarters earlier in the month that the guilder rate 


would tend to rise again, but heaviar imports by 
the Netherlands have evidently tended to keep 
quotations fairly steady. Compared with 42% on 
Monday, guilders reached a maximum no higher 
than 42.561 42%, 

The range of quotations for the principal coun- 
tries during the week was: 


and closed at 





Per Cent 
Disc’nt ¢ ) 
R Week Ended Feb, 28, or Pre- 
High Low Close. mium (-+-) 
Sterling 4.761 4.76% 4.76} y 
ee 5.86% 5.87% 5.87% 
ee ee 74.43% 73.06! 73.25 
ee Serer 12.75 12.68 12.70 
Guilders ...... 42.5644 42.25 42.50 
I See 6.701% 6.71% 6.71% —27.6 
| Gr 32.50 31.75 31.75 —38.3 
Francs 
(Swiss) ..... 5.22% 5.25 5.25 — 13 
ae 19.05 19.00 19.00 — 1.5 


SHORT TERM BONDS 
THAT YIELD 


Call or write for Circular A-28 


COMMERCIAL SECURITY COMPANY 


Established 1908 ‘ $7,000,000 
Knabe B!ldz 5th in & 29th Bt 


The Fortunes of War 
Mirrored in Exchange 


By EUGENE HABY 

HE fluctuations of the foreign exchanges are 

governed by the balance of accounts. The 
influence of the war is rather subtle, but it cannot 
be disputed, as the charts clearly show. 

The most striking feature—as 
this moment—is the movement in the Summer of 
1915, during the continuous advance of the Ger- 
mans and Austrians against Russia. During all 
that period the German and Austriar 
held remarkably well, the 
changes one after the other weakened, 


it appears at 


exchanges 
allied ex- 
the trouble 


whereas 











Ru age to Hungary was finall 
sent to 





frustrate in armies Galicia, 
turning 
German and Aus- 
1eld well throughout 


point of the 
e on 


triar I nd 


last Summe l i October the y have 

ndicating that Germany 

has ex ibroad and is meeting 
Asé taining credits. 

I y Allie Russia has given the 

most 1 Russian exchange started 


very beginning of the 
12 l the Black Sea were made 


















































evidently starting in the Russian exchange, and 
subsequently embracing the French and Italian usele by t f the Dardanelles and those 
rates, and finally the English. The war is thus of the I German fleet. On the 
influencing the exchanges of each country in a othe 1 eloped that Russia had to 
general way, and special influences have developed import f war materials The 
in connection with the particular position of Geclir was checked and a recovery 
country. occur 15, during the Russian suc- 
The first result of the war was a stoppage of ( I r, the Russians were 
business and of the foreign exchange machinery. def ntinuous German vic- 
Europe tried to draw her balances and, as there or five months Ru in 
was no business and consequently no market for : abrupt way, which 
foreign exchanges, rates went to record high level ha n the war. It steadied 
in a nominal market. of October, but |} 
The inertia was broken by a realization that vy tendency. As R a 
Europe had to curtail exports and increase in her imports are at the 
ports, and that in the long run foreign exchange th credits whi e 
would have to go to lower levels. The downward London at 
movement which developed included the exchanges 
of all European countries, although during the fi 1 e 
months of the war it was slow, especially in the ppa ip 
case of England and France. The movement t that y 
.' 
Teutonic Countri ies and a Neut tral 
— 1915 1916 Per 
Cent} Oct Nov ‘Dee Jan_Feb Mar Apr May June July Au t Nov Dec Jan *Feb[Cent 
aor ome 
gj}| _| 3 
|Guilders] 
4 ; : 
Par 
4 
16 
>) 
24 
28 
29 
7H 
36 
40 
une July Aus Jet Nov Dec Jan ‘Feb 
— 19 1915 . — —1916- 
* Feb. 26 , 

Percentage of variation from par of German, Austrian, and D anges at end of each month. 
being kept up by the exc iia of the editiaioe nts ar, and going down 1 4 
whereas the exchanges of some of the sabeid hat the country would be 
countries long ago turned upward and are now at [he severest break of the 
substantial premiums. ruary, 1915, when it be- 

The exchanges of Germany and Austria move amé would join in th ar, 
in sympathy, the difference being that whenever Sir y inge has been following 
weakness develops it seems to start in the Aus- ench rate as a result of 
trian exchange, and then Austrian exchange drop tl elations between France 
to a greater extent than German exchange. 30th ar 
Germany and Austria have been compelled to sined above par until 
practically stop exports, whereas they have bought I vas a creditor abroad on 
rather heavily from adjacent neutral countries and eptances and was in a 
also indirectly from the United States. They have posit 1 to apply her balances 
met these purchases mostly with the proceeds of She has furthermore in- 
securities sold in the United States. Russia, South and Central 

At the beginning of the war German exchange An 1 States. As a holder of 
went up and subsequently held well, whereas Aus Russia position was undermined 
trian exchange weakened owing to the defeats of by the an exchange and the neces- 


the Austrian armies in Galicia. But soon German 
exchange was brought down in sympathy, especial- 
ly after the Germans had been checked in France. 
The decline was halted in December, 1914, owing 
to German victories, but during January 
February, 1915, a new break developed as a result 
of Russian victories in Galicia and the capture of 


and 


Przemysl. The break was so bad that not only 
Austrian but also German exchange went below 
Russian exchange. However, i! empt of the 


MUTILATED PAGES 


ng credits to Russia. This 
is the r hesitating tendency which 
developed 1915, as a result of the 
Powers in Galicia. The 
weak hange became more and more 


I ene 


ked by supports from 


Lond i German operations against 
Russia, I een fairly steady and moved 
n I change. The tendency 
I 1 weakening lately owing to the 
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fact that out of the large total of the foreign 
holdings of France only a small part enjoys a free 
market abroad. 

Like France, England was a creditor and was 
sable to meet payments abroad for a number of 
months without difficulty. Furthermore, England 
is a holder of large amounts of American securities 
which are readily salable and against which she 
can obtain credits. When French exchange was 
being depressed by Russian 
was called upon to support France, and the strain 
brought English exchange down to lower levels. 
The open break in August, 1915, together with the 
slump in Russian and French 
finally checked at the beginning of September, and 
steadied and has been well 


exchange, England 


exchanges, was 


since then the rate has 


supported by shipments of gold and sales of securi- 
ties by London in conjunction with Paris. 
A remarkable feature shown by the charts is 


or sales of securities. At the present state of 
hostilities the credit of each country largely de- 
pends on the military operations. Naturally the 
neutrals extend credit only to those in whose ability 
to recover and make good after the war they have 
full confidence. The exchanges would thus seem 
to reflect the average opinion of the neutrals and 
belligerents as to the war and as to the relative 
position of each country in the turmoil. 

Of course, this opinion is not necessarily cor- 
rect. It may be wrong. But, outside of Europe, 
the neutrals are working in with the 
Allies, and the general feeling is in their favor. 
Therefore, credit operations in favor of the Allies 
hould go on long after France and England will 
have their holding of securities and 
rther reduced their stocks of gold. On the other 
hand, the German exchange is a very 


erious hai d cap to 


harmony 


exhausted 


the break of 
into Germany, quite 


imports 



























































The Stability of Sterling 
Per 1914 1915 1916_ | Per 
Cent] Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan “Feb Cent 
4- [Pounds | | } | } } 4 - 
France = 

Par . t 

| 
8 7 
12 -4—! 
16-4+— 
20 
24 

| 
28 {-; — 
32-{_| 
36-}+-} 

} 
40-++— } } 

ane Lond = 
ep —t— tt Ss Eas Es See Sees De EB he 

| } | | } | 

Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan “Feb 

of 1914 ten eT ee 1916— 
* Feb, 26 
Allied exchanges at end of each month. 


PerceaJAge of variation from par of 
erp decline in August, 1915, followed by an 
qually sharp recovery in September. The pe 
formance is ail the more remarkable as it includes 
all European exchanges, of the 
well as of the neutrals. We 
conclude that the explanation is to be found en- 


ne riod VM 


belligerent 
may, therefore, safely 
tirely on this side of the ocean. The 
which the break and the 
pened concurs with the period following the third 
Lusitania note gnd the torpedoing of the Arabic 
The recovery begins at the end of 
the positive assurances of Ambassador Bernstorff 
that Germany was willing 
fore, impossible to avoid the 
break in August is to be attributed to appre hension 
that the United States with 


ub equent ra ly hap 


August, after 


there 
that the 


Lo vield. It 


1 
conciusion 


would come to was! 


Germany. The assumption is confirmed by the 
action of Italian exchange in the early part of 
the war. 

Whereas the slump of Russian exchange in the 


£ 
and also 


Summer of 1915 depressed exchange 
weighed on English exchange, the climax was 
really brought about by fears that the United 


States might enter the war. The subsequent re 
covery of the allied exchanges was the more pro 
nounced as the Russians at that 
retreat. 

The Anglo-French loan wa 
that time, but the application of its proceeds covers 
a later period and extends to the present time. 
It is evident that the 
being used effectively to 
French exchanges at a 
Italian exchanges are sagging. 

As to the future of the exchanges it is im 
possible to guess. The influence of the war on the 
exchanges during the first year of the war is plain 
and striking, but the real significance of the move- 
ments of the last six months is not yet certain. 

With the exception of England and to some 
extent of France, the belligerents appear to have 
reached the point where their balances of trade are 
hopelessly against them and where they have 
practically nothing to offer in payment of their 
balances except the credit which they are able to 
command. The level of the exchanges is thus 
getting more and more a question of credit, es- 
pecially in regard to such exchanges as are no 
longer supported by adequate shipments of gold 


rt 


time stopped to 


also arranged about 


proceeds of the loan are 
English and 


Russian and 


steady 


time when 


Coupled with the maxi- 
imports of 
many 


apart from the blockad 
m_price lee Germany, 


ples from adjacent neutral countries in 


must be impossible as a trading proposition. 
Excepting Russia, the Central Powers are laboring 
inde ore é onditions than any other 
European ec 

As to the f the exchanges when peace 
resto the vari performances as shown by 
é art, espec the Italian exchange and the 
American exchange n August, 1915, strongly 
gest that r realization of peace prospects 
ld immediate be followed by a sharp rise of 

| the exchanges of the belligerents. 


France’s War- 
Tried Position 


d at 88.50 non-paid up, a premium of 50 
It has slightly increased since. 
which shows that 


centimes, 
Che offers are numerous, 
it is finally adjusted. 

The advances of the Bank of France to 
the State, which had amounted to $1,423,- 
600,000, have been brought down to $1,000,- 
000,000. The figure for the conversion of 
the National Defense bonds is $613,000,000, 
on a total of $790,000,000, 

The output of banknotes is $2,722,600,- 
000, and the proportion of reserve is 37 per 
cent. It continues to respect the fateful 
rule of the one-third of gold. But it may be 
considered that this amount of banknotes is 
excessive; nevertheless I do not think it 
has had the slightest influence on prices. 
't might be greatly diminished if the use 
of cheques were more wr ueral in France. 
But the use of the cheque, by facilitating 
payments, should also increase the prices, 


if the theory of “the quantitative value” 
were true to facts. 

It was feared that the moratorium would 
never be settled. No radical measure has 
been dared yet, in order to bring it to an 
end. Nevertheless, it is slowly righting it- 
self. On Oct. 1, 1914, the securities port- 
folio of the Bank of France amounted to 
$860,000,000; at the end of December it had 
come down to $369,000,000. 


BOURSE POSITION 

The Paris Bourse was closed from July 
31, 1914; the stock brokers determined not 
tu pay. This measure greatly embarrassed 
a large number of those who had placed 
their capital in recharges in order to have it 
at their disposal at settlement. The Stock- 
brokers’ Syndicate wanted to adjourn the 
settlement until after the signing of peace. 
The syndicate was changed and the settle- 
ment took place on Sept. 30. As early as 
Oct. 2, the debtors were called upon to pay 
moratory interests from July 31, 1914, in- 
creased by the differences in rates of exe- 
cution of orders before July 31, and the com- 
pensations which were fixed at the liquida- 
tion of September, 1915. The settlement of 
these discrepancies is made in ten monthly 
payments, but with a moratory interest of 
6 per cent. The 
by 40 per cent., are now completely so. 

The Bank of France had placed $50,000,- 
000 at the disposition of the House in order 
to cope with the possible repayment of own- 
ers of contangos funds. They have not been 
called for. 

The corporation of stockbrokers had 
issued a loan of $15,000,000 at 6 per cent. to 
enable it to pay the differences and the mor- 
atory interests to its creditors. This loan 


contangos, first liberated 


was easily realized. 

The market has once more become free; 
it was an indispensable condition for the 
issue of a great Joan at the December set 
tlement. 

NEW TAXES 

Now the question of how new resources 
are to be procured is being studied. The 
Minister of Finance has determined to ap- 
ply the general income tax incorporated in 
the Finance bill of July 15, 1914. Rate- 
payers who fall under its rule owe their con- 
tributive share since Jan. 1, 1916; but it 
will not be Jevied until next year, and there 
concessions. The Minister 
of Finance has just introduced a bill con- 
cerning war profits. It is probable, how- 
ever, that illusions are held as to what this 
may bring into the State coffers. 

The great resources needed for war pur- 
poses will only be obtainable by means of 
Funds will yet be found available to 
In France, no one has a doubt 


will be certain 


loans. 
cover them. 
as to the final result; no one has a doubt as 
to the necessity of doing everything that 
is needful to obtain that result. Not a fami- 
ly that does not count wounded or killed 
Each one hides his 
One does 


among its members. 
losses with a species of modesty. 
not speak of them. 

If one thus submits with resignation to 
the sacrifice of beings whose loss cannot 
be remedied, how much more ready still 
will one be to submit to material losses? 
But none of those who lend to the State 
think they are making a sacrifice; each one 
is convinced that he is doing good business 
by thus collaborating with his money in the 
great undertaking for the salvation of his 
country and of humanity. 


Send for Details of a 


LIFE INCOME CONTRACT 
F. A. MORRISON 


General Agent 


44 Ceurt Street, Brooklyn. Telephone 3352 Maim. 
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EPORTS 


ments and ho 
are of little, i 
reports of th 
Aid Society 
Robinson, one 
America, is t 
tion. 

The repor 


excellent rec¢ 


tems of land 
in successful 


for inspiration and guidance in rural co-operation 
and organization, the Jewish farmers, under the 


leadership of 
organizing fo 


unique organization 


Financing the Insolvent 


An Experience in Rural Credit Which 
Reduces Philanthropy to a Min- 
imum in an Undertaking Which 
Is 97 Per Cent. Business 


of charitable and philanthropic in 


stitutions, however interesting as human docu 
wever valuable as sociological studies, 
f any, significance economically. The 
e Jewish Agricultural and Industrial 
-of which organization Leonard G 
of the foremost rural economists in 


he general manager—are an excep- 


t of 1915, just out, shows that this 
1s continued to maintain its 





ord. It has for sixteen years beet 


successfully placing the landless man on the man- 
less land, and has besides evolved admirable sys 
credit and personal credit which are 
operation in practically every State. 
While the country at large still looks to Europe 


the society, have for years been 
r mutual self-helf, and their co-op- 


erative efforts are bearing abundant fruit. 


THE MONEY 
“The prin 


partment is to finance the insolvent farmer,” says 


give a first m 
this class are 
erate his farm 


tenant farmer 


the farm-hung 
on to say: 


under consider 
tures, no provi 
bills for the i 
example, that 
ber of years 
wants to bu 





value of the fa 
$500) necessary 


to say nothing 


“The grea 


In spite of the 


$4,000. He can raisé » first lortg: 


‘LESS FARMER 


lary function of our farm loan de 


the report, referring to the farmer who cannot 
nortgage as security for a loan. In 


included the farmer who cannot op- 
efficie 





because his incumbrances 


have reached the limit of marketable security, the 


who is compelled to shift from farm 


to farm because he lacks the means to acquire a 
farm of his own, and the would-be farmer, that is, 


ry man in the city. The report goe 


ide for tl numerous bills 
ation Congress and State Legisla 
on Ww tever is made in any of these 

D t farmer Let us assume, fo! 
ng at his trade for a num 

ca xed to save up $1,500. He 
fa The price of the farm is, say, 

for half the 


the remaining 





he to g 
he purchase of the farm 


of the yrie eeded for equipment? 


t difficulty,” says Mr. Robinson, 


“lies in the fact that it is not generally under 


stood that it 


is impossible to devise one system 


of rural credits that will serve equally the solvent 


and the insoly 
farmer needs 

possible for hi 
others for the 


rent farmer. All that the sclvent 
is the machinery that will make it 
m to compete on equal terms with 
necessary credit. But the insolvent 


farmer, who has only marginal security to -offer, 
cannot be financed on such basis. The only remedy 


is State or phi 
LAND CREDI' 


The society 
sider a total o 


lanthropic aid.” 
r 

was called upon in 1915 to con 
f 1,618 applications for farm loans 


in thirty-four States. It assisted 467 of these ap- 


plicants with : 
The marginal 
seen from the 
cent., are on 


396 loans, aggregating $190,036.21. 
character of these loans is to be 
fact that only forty-four, or 11 per 
first mortgage, while 186 are on 


second mortgage, 108 on third mortgage, twenty 
seven on fourth mortgage, four on fifth mortgage, 


thirteen on chattel mortgage, five on unsecured 


notes, and the remaining thirteen on purchase con 


tract on farms 
With loans 


bought direct from the society. 
decidedly marginal and security 





are incr 


pay for 
Reliable 
curity 

Depart 
Interesti 
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Buy as few shares as 
you wish—pay as you 
are able ‘ 


Thousands of people of small means 


ing stocks and bonds on the Partial 
Payment Plan You can buy as low 
as one share or one $100 bond, and 


Write, ‘phone or call for our booklet 


describing this method of saving and 
investment. 


Sheldon, Morgan & Co. 


Members N. Y. Stock Exchange. 
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ng their incomes by buy- 


it in easy monthly payments. 
information about any se- 
provided by our Statistical 
nent 


ng Booklet FREE on Request. 


“The Partial Payment Pian,” 


roadway, New York. 
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which is, to say the least, substandard, it might 












be expected that losses would be heavy. As a mat- F 
ter of fact, they have been only trifling. In the & e article by Prof« r 
sixteen years the society has actually loaned out : rom the Gold ba 
$1,883,183.44. The total losses during the sam \OV 
period amounted to $53,023.16, or only 2.82 pe ¢ the mistaken 
cent U vay in which the 
“The main reason our losses are so small,’”’ says pa! ind bullion na 
Mr. Robinson, “is the stability of our farmer t ( e of gold 
Of course, character is an important factor. But : ommodity 
character is impotent in the face of failure. It / npetiti 
stability that in the last analysis affords the best r both u t 















































































security So long as the farmer gets yn among 
break in his struggle to establish him he to that 
remains on the farm, our loans are perfectly good.” t assumé¢ 
Repayments last year amounted to $152,608.45 t I ipply of gold 
The repayments on account of the _ principa demand for and 
were somewhat heavier than expected, owing to the Pp} p to determine 
unprecedented ease in the money market, wh e! The fact 
enabled many farmers to raise larger first mort no 1s money 
gages with which to refund all their obligation its effect o e 
“ Gratifying as the situation may appear on it 
face,” comments Mr. Robinson, “these conditior this general n- 
are not without grave possibilities. These mort recog term is used in the 
gages are largely demand or short-term mort ne i! labor cost [t 
gages. Should a financial stringency, such a Ant ed or defined } 
that of last year recur, many of these mortgage re For inst 
will be called in and many a solvent farmer, whose : the mear 
security is gilt-edged and who meets his obliga ated, the 
tions promptly, will be forced to the wall. It 1 pensat 
this fast and loose financial game, to which ou ipply of, 
farm industry is subjected, that makes the re I ommodity t 
organization of rural credits in the United State i mean point in the 
most imperative.” ost t 
or and 
PERSONAL CREDIT awatn onal 
Besides land credit the society has tried al , begye <i , , 
to provide these farmers with seasonal credit. tue iron : 
However, the idea of giving personal credit direct the pp 
to farmers was found impracticable. The society : a ee “e es , 
was too far away from the farmer to be acquainted alla tne demand 
with his needs and with his character, which in the reor, it ' 
ast analysis is the best basis for personal credit ippose { 
Furthermore, it could not make any loans on per- ely aet 
onal security because it was not in a positior RTEDs 
watch them. But the chief difficulty was ths se «orig atek g. 
time it took to make the loan, and not infrequentl; Narenou 
the loan came too late to be of any assistance to a SS COM Pree 
the farmer. ‘ could n be 
Accordingly, as early as 1907, Mr. Robinson t 


started an investigation into the various European 
credit systems. By 1911 he had several co-opera 
tive credit associations—modeled after the German 





nad any corn ir its 


es ° ° ° ° ° at cos rice 
taffeisen associations—or credit unions in opera ost p 


° nn te rol and r 
tion among the Jewish farmers. Today there are e gold a 
é ‘ : . ’ ( cor fron 
nineteen of these credit unions operating in Ney . — 
York, New Jersey, Connecticut, and Massachusett oe eee ein 
la ost value 
FARM LABOR 1 market and for 
ad ; ; : é for corr i 
The society also conducts a farm labor burean. : 
’ yy tne co 


This bureau is unique in that its objects are a 
A " le trom tne 
primarily educational Its purpose is to give a 


tnis subst _ 





practical agricultural training to those who are ee hi 
ditions wl 

likely eventually to establish themselves upor - a 
5 of varying demand 

and ; ilue 


farms of their own and thus have them acquire, as t tl is 
: , : ; >a 1e meal 
Mr. Robinson said, experience at somebody else 


expense instead of at their own. The bureau 


24s . . free coinage, does 
ecured positions last year for 1,201 men on farms ; 
q 7 n in another way. 
in twenty States. ey . 
’ \ an be no general rise 


The farm labor situation at the beginning of a 
or 1 variable unit 














last year was anything but promising. Apart from ; r fall in ; 
2 ; I rise or f¢ In pri 
the unseasonal weather, it was complicated by in ; p : 
; iti O hi ; } ? A lence of supply ! 
ustrial ¢ t S. 1 s px 2 report says: , "a 
dustrial condition n this point the report say demat cost, other things. | 
The shutting down of the textile mills in New Eng- ‘ Pal . 
; : v e, fall in value be 
land and other industrial establishment elsewhere 7 
released a quantity of labor right in the hear und, in determining 
mar agricultural districts With laborers right at tne : miy operate within 
hand, obtainable on a per diem, instead of a montl the anything which passes 
I easonal basis, without the responsibility of hous ¢ and is common to all 
ng and boarding them, it stands to reason that the : fl . 41 
th y " the tr ve ‘a , ¢ 
farmer is not going to the city for his labor The . ae cares matics 
demand for farm labor was still further reduced by deter d, as a medium of ex 
the industrial and financial situation in our large chang value, under free coin- 
tie The throwing out of employment of mar age : ed by changes in supply 
young men and young women in almost every wal ’ witl . f 
of life caused a back-to-the-farm moverment— a eee ay Sas 
veritable home-coming—of thousands of farm bo dau 
and girls glad to spend the Summer at home and hel; rt f 1 being compensatory 
the old folks until conditions improved. ind t r the commodity demand 
But the revival of industrial activity brought a for go ipply of gold equated at 
great change. Says Mr. Robinson: cost ‘ he value scale above cost, 
The farm labor situation toward the close of the ther« 2 Single ounce of gold in 
year was exactly the reverse of what it was at the use a yne y the gold surplus re- 
beginning. The virtual discontinuance of immigra- " ‘ i lit d i ‘ 
= . ’ = nal! y ry ] y comyr P 2M é 
tion, the re-migration of reservists, and the industrial 5 noadity emant at 
revival, coupled with the creation of many new in- cost that € or, under free coinage 
dustrial enterprises, brought about a shortage of all conditions, evé ised as money. 
kinds of labor. These not only absorbed the surplus A. H. SAWYER. 
labor upon which farming always depended for its Clendi Mi 1. 1916 
+ riendive, i, J . 
special seasonal operations, but actually drafted a pbs " 
great deal of the permament farm labor. High wages, v Scam 
combined with the eight-hour day which is now pretty We Will Sell 
generally in operation, has proved too great an at- - vo bsaly- p 
traction for the steady farm laborer, for the farmer's $5,000 Cities Service 
poems and even for the farmer himself. The effect 7 Notes, 1918. 
Ss ce i ~ 
these conditions on our agriculture is certain to be H. F. McCONNELL 






& Co. 
feit before long. 26 PINE &T Tel. 6064 Jeha, NEW YORE 
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é. 
Curve of the Cost of Living 
Index (Monthly) (Weekly) Index 
Numbers i! — 1915 — 1916 —_—_——_ | Numbers 
1912 1913 1914 Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 
i cow —s c oalilieeneds Ve foe Boe 5 — 
160 im +4444 4 4 if 160 
1 easeenn 
155 ~155 
2 
2 sa00 8 \eeeaes: 150 
145 145 
1404 140 
+ 
! | 
alli Le ts 135 
i { t tt rt } ; | rrtt | | j | 
+ p+4-+4-$t dp ttt } 
ro HY -_ 
An index number is a means of showing fluctuations in the average price of a group of comixodities. The Annalist Inaex Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food 6 saget. 


Lee ee s a 
Barometrics 
THE ANNALIST INDEX NUMBER 

— Weekly Averages. — Years’ Averages.—-——— i 28 9 cies 


Feb. 26, 1916... .158.61 1916....*156.22 1896 26.00 | te woe... 


THE STATE OF CREDIT 
New York Banking Position 
ng | ‘ t s, Average Figures.) 

| —-Cash Reserve.-— 

| Loans. Deposite. Amount. P. C. 

! 369,230,000 $3,.591,.429,000 $506,618,000 14.1] 


20,000 3,564,457 ,000 515,250,000 14.46 








, ~ —. ~ i a a ar , : eacece o ; : 
Feb. 27, 1915. .156.05 1915 153.59 1890 109.25 | Same week, 1915........ 2 000 2,272,874,000 365,479,000 16.08 
To date. This year’s high........ 3,369,230,000 3,591,429,000 523,753,000 14.85 
Note—The Index Number for the week ended Feb. 19 should have been _on week |: re Feb. 26 Feb. 26 Jan. 29 Jan. 29 
159.23 instead of 161.35 rhis year’s low i 3,254,190,000 3.467.701,000 489,912,000 14.11 
ee ee |} on week ended ‘ Jan. 10 Jan. 10 Jan. 10 Feb. 26 
FINANCE Condition of All National Banks 
S 2 lee] "@ S ’eriod | 
Last Week. — Lost Ye “ a, 8 Last a | Loans and discounts, cash, and the ratio of legals and specie to loans and 
Sales of stock hares i 83 820 . Be 9 687 6 819.097 By 456 208 | discounts of all the national banks at the time of the Controller’s"call have been 
. ; . > : wo wor it ggg > ee | (in round millions): 
: e High 87.71 High 60.15 High 91.83 High 64.68 | 
Av. price of 50 stocks. }} ow 9606 Low 58.99 Low 84.47 Low 58.99 | ae ee ee en ave ig tn 
Sale of bonds, par value. $14,851,500 $9,944,000 $191,447,000 $00,234,500 | ; _— mot 3 — — — =e 
Average net yield of ten Loans and dis- = alee , ‘ 
savings bank bonds... 4.255% 4.420%. 4.253% 43656% | . counts $7,358 $7,234 $6,348 $6,175 $5,810 $5,403 $5,229 $4,841 $4,422 
New security issues. ....$14,381,000 $44,100,000 $363,549,000 $264,649,590 | Cash .... -- 808 847 663 982 950 836 833 860 788 
ge aS ST 6,500,000 26,000,000 64,525,000 73,845,000 | P. ¢. of cash to E = ja 
: loans 11.0 11.7 10.4 15.9 16.4 15.4 15.9 17.8 17.8 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


Foreign and Domestic Exchange Rates 


The week's range of exchange on New York at Chicago last week was 

















> January End of December ; , - ; 
a Sy meee’ OT > aa 1914 from 15@10c discount, closing at the latter; at Boston it stood at par all 
_o a hog Ft vgs | Week; at St. Louis ‘as par ¢ ek, and at San Francise ‘as 30c pre- 
U. S. Steel orders, tons..... 7,922,767 4,248 571 7,806,220 },836,643 —_— ~ . —— " ete P svat all rs i fans at - Franci ae r was 30 ie 
. . . ot pend i i a p Tee > week’s r¢ y f exche re 2 . "Ips yreioen "es 
Daily pig iron capacity, tons. 107,172 56.270 105,400 48,848 ied a k Spe ° ne week "one" of exchange on the principa oreign centre 
, Pig iron production, tons... 3,188,344 *1,601.421 $29,662,566 423,049,752 | '@8t week compares as follows: 
*Month of January. {Calendar year. DEMAND 
vilding Permits (Bradstreet’s) Lasi W'} Prev. W'k.— —Yr. to Date.— —Same Week, 1915.— 
—-January, 139 C) December. 156 Cities.— Calendar Year.—- Hig! Lov High Low Hig} Low. High Low 
916. * “To15. 1915 1914. 1915 1914 ondor 1.76% 4.76% 4.76% 4.75 4.78 4.73% 4.80 4.78% 
$52,761,278 $44,031,743 $67,829,361 $41,788,286 $821,817,912 $784,091,913 | Paric 86% DRT ST 5.885% 5.844 5.94 5 24 28 
Alien Migration Bevlit . TH AS THQ TOTS 4.25 T8.8TiZ T2.871g 84.25 82.25 
January. December.— Calendar Year. é ne 22% 2 7. 23% 1 5.26 
1916. 1915. 1915. 1914, 1915. 1914, Holland WL.tig 42.25 Hh 42.18% 45.1854 41.8% 44), B1% 
Inbound .... 17,293 15,484 18,901 0,944 262,678 688,495 6.70 671 6.119 6.72% 6.5% 8.70 
Outbound ... 5,915 17,238 10,974 23,821 160,641 293,635 | CABLES 
ral pele pa "3 <a 2 ! dor 4.77 4.7¢ 1.77 4.76), 4 8 4.74) 4.81 4.7 
Balance. . + 11,378 1,757 + 7,927 2,877 102,037 394,760 | | agit “a b ge ag pe in 
—-- - - j ‘ . . ss +S Mhg Si 82 ». 28> +. 25% 27 
= — = = . TOlhl DOG ts Berlis ‘a 74.50 = T3.52%% 75.87 4.3134 77.62% 73 84.57 82.3734 
MEASURES OF BUSINESS ACTIVITY be > TA ES OE ae, Tae : 
witzerlane 22 1.24% 5.2 1.23 5 25 
Bank Clearings Holland 2.75 42.57%% 42.4 42.25 45.31% 41.98% 40,1214 1 93% 
Entire country, estimated for latest week from complete returns from ! 6.09 6.70% 6.68194 O.T1Ig 6.58 6.78 
cities normally representing 92.35 per cent. of the total. Percentages show f ‘ 2M 1.7 2K) 1.7! 2.50 29.32 
changes from preceding year. | ria st 2.7 0 ( 15.0 12.2 
The Past Week 4 rhe Wee Refore re VYeart ale P.C | 
oe $3,942,000,000 +48.6 $5,024,826,548 —54.4 $36,690,877,049 - 49.4 Cost of Money 
1915.... 2,652, 580,889 — 6.0 3.255,057,543 24,552,728,373 + Be } Last Previous Year to Date Same Week.— 
Gross Railroad Earnings } New York: Week Week. High. Low. 1915. 1914, 
*Third Week {Second Week {First Week §Month of $ I te } Call loan 14 @2! 1%@2% 3 1% 1% @2 1% @2 
in February : Febr ry Febru rs a Nov. W Time loans, 60-90 days..242@3 2144 @3 ; 2%, 212@3 21%4@3% 
1916........ $3,201,883 $5,788,035 — $6,679,068 $298,237,155 $1,418,386,400 | = Six months eee e 2% @314 2% @3% 3% 2% 34%@3% 3%@3% 
ae 2,758,101 226,043 6,111,590 233,701,254 = 1,500,540,048 | Commercial! discounts, 
— ne ne — ep ynE A gee 4-6 months 2d @3% @332 sto 2% «(314 @3% 3%@4 
Gain or loss $443,782 $561,992 $567,478 -- $64,585,901 $118.046.352 
16.1% 10.8% 93% 27.6° 9.1¢ By Telegraph to The Annalis? 


"9 roads. +22 roads. {24 roads. §On 228,885 miles of line in November, Other cities: 
1915, and 227,779 miles in 1914. Average mileage represented in five month eee . : 
period, 228,772. } Commercial discounts, 4 to 6 months’ bank rates: 


























The Car Supply | Chicago F 2%@31% 2%@31%% 4 5 L@t 
Feb. 1, Jan. 1 - Nearest Rep io Fe | Philadelphia ; > @3% 3 @3% 3% 3 3% @A 3% @4%4 
Net surp. of all 1916 1916 mt 1914 91 ise 191) i910, | A eer 3 @4% 3S @4% 4} 5 342@4 4 @4% 
freight cars.21,485 46,955 279,411 209,678 37,260 32,381 155,068 24,975 St. Louis p ; 3 @3% 3 @3% 4 3% 5 4i4 
— OUR FOREIGN TRADE | Minneapolis ...........4 @4%e 4 @4% 4% 4 6 @7 6 
ated : : Gold Movement at the Port of New York 
January Calendar Year | . 
1916. 1915. 1915. 1914. Last Previous Same Week —Year to Date 
PE sskednTees $335,535,000 $267,879,313 $3,547,480,372 $2,113,624,050 Week. Week. Last Year. 1916. 1915. 
eee 184,192,000 122,372,317 1,778,596,695 1,789, Imports $363,838 $2,473,820 $738,700 $16,541,077 $3,289,681 
Seca of ‘ EA te psi —__. | Exports 3,907,188 2,028,300 513,600 3,728,675 1,635,300 
Excess of exports. ..$151,543,000 $145,506,996 $1,768,883,677 $324,348,019 Exe’s imports.*$3,543,350 $445,520 $225,100 $2,812,404 $1,654,381 
Exports and Imports at New York *Excess of exports. 
i -~Ex ts . ports. | ‘ ‘ , ; “Er P 
— 1915 ——— F 1915 Comparison of the Week's Commercial Failures (Dun’s) 
Week ended Feb. 19. $31,656,904 $26.267.195 $19,000,000 $21,193,921 | Week Ended Week Ended Week Ended Week Ended 
Six weeks .........3238,528,034 178,568,612 149,327,442 118,842,467 Feb. 24, 1916. Feb. 25, 1915. Feb. 26, 1914. Feb. 27, 1913. 
” a Pa = wa 6 "IEC To- Over lo Over To- Over To- Over 
WEEK'S PRICES ‘OF BASIC COMMODITIES tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Current Range Meal Mean price of | East 125 45 168 73 11) 62 81 40 
Minimur 1916 Price ther years } South ... 134 54 197 54 97 25 92 32 
Vries High Low 1916 1915 1914 West a 45 98 39 88 28 55 19 
Copper: Lake, spoi, per tb $0,285 $0,285 $0,225 FO.255 HITT = $0.9:43125 | Pacific ...... 43 17 55 14 54 16 35 18 
Cotton: Spot, middling upland, per Ib. 1120 12h) 1120 119 10625 LOST5 p= a = a - i = ee mad 
Hemlock: Base price per 1,000 feet...28.50 25.50 23.00 25.50 9 25.00 24.50 United States.407 61 518 180 350 131 263 109 
' Hides: Packer. No. 1, Native, per ib. .22%0 2350) 2250 22875 2025 Canada . = 15 6} 26 47 18 "39 17 
Petroleum : Pa. crude at well, per bb}. 2.40 > 40 9 95 Th OTh of 
Pig Iron: Bessemer, at Pitts., per ton.20.70 21.985 “0.70 | 17.50 14.85 Failures by Months 
Rubber : Up-river, fine, per Ib... : 76 1.00 as ROM = TAO 892 ———January.—— sommeinets -Calendar Years.-———- 
Silk: Raw, Italian, classical, per Ib... 5.% 6.00 $85 0.425 415 4.025 1916. 1915. 1915. 1914. 1913 
Steel billets at Pittsburgh, per ton...360 46.00 SRO BO 2h 20.04) Number ... 2,009 2,848 22,156 18,280 16,037 ; 
U7 . ” — , +» v1 ny . "Esa a% - +6 . . » a € = ~ _—~ ts 
Wool: Ohle X, per Ib ' seers aR ” ail a 2 26 Liabilities ....$25,863,286 $49,640,575 §302.286,148 $357,908,859 $272,672,288 
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The Course of the Stock Market 


{Monthly) (Weekly) 


-———— ———— 19 ny 
Jan Feb Mar Apr May June July Aug Sept Oct Noy De " pr May June 
oa eae : 3 . : or 


































Fr 
T 7 TT , rd 
+t ; + + t+ DEAE eee ee ow 95 
i | } i SH 
7RESREES +444 +++ 4-4 fp p stip iii ii , 4 

4 ty t $44 t+ 4t4-7-+ b+ + + 

t+ + $44 +-t-+ +-+ 

‘Seen! SERSRERAR ESS 

++ + t-+t-+ +44 

44 } $4jt 44 i) 

++ tt ft Re eg NH tt HH + 4 

Sean! + } 








































Monthly and weekly high and lo sverage price oj; fifty stock twenty-jve ravure 









> ; . / slant 4 
Bank Clearings Market At 
For the week ended Saturday. Reported by telegraph to The Annalist 
‘ ! il * 4 ss - i 
Reserve cities 191 1916 1915 ss vv 
New York $2 40,4155, 264 22 662,045,01 S778 69.2 High I I 






Lo Angeles .. > 


Louisville 6,7 ' 12.149.206 158. 329.161 ‘ 78.44 } 


Bonds 





Orleans 
























Clearing House Institutions | Record of 1 ‘110NS 















Actual Condition Feb. 26, with Change from the Previous Week NEW 
T: ‘Cn . ‘ y , ' . 
Loa! \ ° EO4S (HH) ST OS4 O15 000 x ~ t4 74 
Le | ler 7.00 6,806,000 “ ! O72 1M 5 
S é , £.YS6 OOK , : 
*N int ( > 2 MM 1 Tl 
Reser Ww S14 $7 252 OOM n 4 
S yh re 1 2 54 1.053.7 T 
demand der 7 UMM 44 925 OOM) } un ; 
Ne ‘ le 17 f 134.749, 000K + «MM 
Natie | ur ” » wy ” Bie 
a 1 d l , 
Daily Average Loans, Deposits, and Cash Compared In detail last wee é 4 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash | ‘ 
compare with corres] ling weeks of other years thus: | R 
Cash Cas} | B 
Loans De tesel Loar posit Re | 
#19016. $2,299, 941. 000 SY 4K) $408. 758,000 1911..$1,31S8.318.1 1 fim) SBN 2 GOO 1 j 
#1915. 1,590,468,000 1,64 12? 0 308,091,000) 1910., 1.231 $4. 800 G nD i 
1 107,521,000 1909., 1.316.1! » TOU 6,12 ow aay 
1 W) 347,527,000 1908.. 1,161.0 1,167,623, 700 321,168,000 | | + 
1. S08,00M) 1907. 1,079.18 ‘ IS.431,800 263,466,600 | = 
to new system | Tot iniastectaces 4 OO 
kly S deral RK : 
' or Res ranks 
Weekly Statements of the Twelve Federal Rese Banks 
For the Week Ended February 25 
) New Yor! Philadelphia. Cleveland. Richmond. Atlanta Chicago St. I S I 
RESOURCES Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist 6 Dist. 7. I 11 Dist. 12 
Total gold ......$16,606,000 $166,953,000 $13,215,000 $22,361,000 $15,578,000 $11,726,000 $44,177,000 $7,9' 5,U0U dd, Jif 
Legals,"&c...... 1 ,000 7,657,000 4.812,000 1,387,000 119,000 125,000 1,665,000 4 ,VUU 
Total’ reserves .$16,739,000 $174,610,000° $18,027,000 $23,748,000 $15,697,000 $11,851,900 $45,842,000 $5 000 39,951,000 
Bills discounted $183,000 $167,000 $199,000 $217,000 $6,646,000 $4,482,000 $1,984,000 Te £1,000 $421,000 
Bills bought. . ... 8,654,000 12,556,000 1.544,000 1,009,000 175,000 360,000 1,955,000 7 ),000 960,000 
Total bills..... $8,837,000 $12,723,000 $1,743,000 $1,226,000 $6,821,000 $4,842,000 $3,939,000 $1, 1,000 $1,381 
U. S. bonds... $986,000 ~A .. $3,465,000 $3,621,000 $1,286,000 $45,000 $6,252,000 QOO 5,0 
Municipal .:. +; . 461,000 $9,629,000 2,989 000 ,115,000 83,000 Da: A aise 2,587,000 69% . 1,469,000 
Fed. Res. notes,net 1 4,000 13,230,000 135,000 SOE «Sw isvewon | isa tees 1,806,000 - . 575,00 
Due from other F. 
R. Banks—net.. 2,977:000:  ....... ’ 5,143,000 684,000 1,923,000 571,000 4,394,000 1,5 1,290 
Other resources. . 169,000 3,941,000 169,000 340,000 59,000 1,094,000 546,000 4,208 » 000 159.0( 
Total resources.$34,293,000 $214,133,000 $31,671,000 $33,297,000 $25,869,000 $18,401,000 $65,366,000 $19,944,0' 78,000 $22,888,000 
LIABILITIES ’ 
Capital paid in... $5,158,000 $11,092,000 $5,257,000 $5,945,000 $3,341,000 $2,416,000 $6,652,000 $2,786,00 2,000 $3,944,000 
Governm’t depos.. 977,000 7,936,000 302,000 674,000 6,500,000 6,164,000 700,000 2,282.0 180,000 1,068:000 
Res. depos.—net.. 28,158,000 184,817,000: 26,112,000 26,678,000 11,330,000 8,358,000 58,014,000 14,876,600 1,024,000 | 17,876,000 
EE, nn a lac ae. ek satdeee. ld eee eae 4,653,000 32 | ee + 293,000 
Due to other F. R. i 






Banks—net...:  <¢scsa a pce? Jn cts ee Oek eaanr no sere 764,000 








$22,888,000 


978,000 
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= se ——— SSS CM A Choice Selection 
of 
Annalist Open Security Market) Fh twvesimest son 








investment bonds of Municipal- 
ities, Public Utilities and Rail- 
road Corporations. he bonds 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


so listed yield anywhere from 
3.90', to 6.85°, 


Those who would be interested 








in receiving this weekly list are 





invited to write us and < for 
our List of Current vishal 
Yo. AK-170 


Bonds UNITED STATES AND TERRITORIES Bonds 














' 
“Amount ——Interest- ——-Bid for eee: B 
Outstanding. Rate Date. Issue. Maturity. At By At ” A B L h & C 
6542,909,950 2 Q JaMm...-«s. U. S. registered eee e ADD NN 15-16 Ro on & Co . 100 Harvey Fisk & Sons i - Leac - 0. 
coupon cecccccccdaO «699 15-16 1001, Folsom & Adams Investment Securities 
77,135,360 3 Q Feb..... +..U. S. registered . 1908-18 102% Jato lo2%e C.F. Childs & Co. (Ch) ) a 149 Broadway, F New York 
coupon .1908-18 102% C. F. Childs & (9. (Chi.) 1021, Harve) Fisk & Sons S 1“ I Buffalo 
118,489,000 4 Q Feb.....+..U. 8, registered . +1925 110 13-16 .... 111 Folsom & Adams. \ meme 3 i 
coupon .. . 1925 111% Ha y I & Sons.. 111% SN 
64,631,980 2 Q Feb....+. «.Panama Canal, reg 1916-36 997 Folsom & Adams «@. 100 sa \.. 
coupon 0 A, a na ee es yen) o 
80,000,000 2 Q Nov.....+..Panama Canal, reg 1018-36 98%- “ +}  _— «severe 1Oo = . : — 
60,000,000 3 Q. Mar. ..cse» Panama Canal, re: 1961 102 15-16 « KF. Childs & Co 108 “ 
coupon 1961 102 15-16 (Chi.) 108 
14,224,100 3.65 .. Feb. & Aug..District of Columbia.......-. 103%, Folsom & Adams coe 104% om 
3,600,000 4 oe Various. ....Hawali .....ecce-cicticcdccs 1008, C.F. ds & Co. (Chi.) 101 “ | 
7,000,000 4 Q Feb....-«- .Philippine Land pur. .1914-34 100 wees 10014 C.F. Childs & Co, (Chi) 
( ‘ lbs. isan aa ) tee eevee ee 01936 100 ' _... 100% Folsom & Adams R & C 
 -spenp 00 oe Q k Do Impt 1936 1 : tes Sai, & bth he Co A OBINSON O. 


Varivus.....Porto Rican. eses cocecs LOE 


_ Bonds | STATE | Bonds U. S. Government Bonds 

















































| 
3 Investment Securities 
Interest —-Rid for—— ———Offered——— ~ 
Maturities. Rate ssué At By At By 
1986 ‘ oh illite ie ey SS aeer Spey 26 Exchange Place New York 
bee H ; peeceg. California Higt isceae Gan Og tai ; eee Members New York Stock Hzchange 
1945 4% , Georg Ref eeh eee  *3.90 Wm. R. Compton Co 
1930-54 5 eee eer Loulsiana Port C oeeeee ; . seseecce "4.55 
eae 1 Tre eeee- Marvyiand Highwi , 100 4. B. Leach & Co . 
1943 1933 op. 4% sce cccscece New Mexico Ref a seeeee 84.15 Well, Roth & Co. (Cin.) 
1963-64 4% core New Yor! ccoe EAM Je Zeller , lle Kdward Canfield & Bro ¢. F. Ch id 
1965 11%4 errr Tee De weeevee 108% Edward Canfield & Bro 1091, Barr & Schmeltzer 
4 “ err” UE Rens a503 aot th oy | ilds & Co. 
1960-61-62 t coger Do . 104% wee. 105 dward Canfield & Bro Capital $500,000—Is 
cee 4 sbectenene Tenne e Re <neaey eee i 2 Ch & CO... sees os “ns SPECIALIST 
*Basis 
_¢ | : United States Govissinent 
» - . "at, hk be , vay Yr | } 
Bonds MUNICIPAL, COUNTY AND DISTRICT Bonds _ | and Territorial Bonds 
| | | 208 So. La Salle St. 120 Broadway 
9 Interest Bid for— —__——Offered CHICAGO NEW YORK 
Maturities. Rate. Tasue. At By At By 
1954-61 1 »..Baltimor Mad.) } ax €% : . 100 ~=Estabrook & Co 1 
IM op 1920-415 ‘ ...B op Co, ¢Tex.) Rd. Dist. 2 ., de LSTig Well, Roth & Co. cus | SHORT TERM SECURITIES 
. LW op 1919-3658 Brazos Co. (Tex.) Rd. Dist. 1 ... «ss seecevee ss oven AT | Railroad Co.’s —_ Industrial Corp’s 
re : } - Dn M y re ax ex. in ams oe Municipalities and Foreign Governments 
ie if was , wee rr) ee =_ = BOUGHT AND SOLD 
= . E ‘8 Cbniae Goeth Do “ ices coe eee eccceses peneese ae Coneten Co | Inquiries invited. 
1959.65 NY . buff eeEA + weceegen Ss || SALOMON BROS. & HUTZLER, 
' or " \\ Ae wh Bees 3.00 .. M. Grant & Co ead at Bi eee! eo Brees: Bs. 
1 a bes W ¢ oi caeeee  ~ S60enen 3 nr ecate ee ne pean 
4 Mm Harln s o , see 8 §=—6eeeenece Se ~) Be 
1955-1935 op. . eee, Cincinnati (O és aa a) aaa es Rae S Ve ; O. H. FUERTH 
1925-45 by oe. Claiborne Co., (Tet — Oe Me F- a —. Re. ‘ — Co. |} 14 Wall St. New York. 
922.3. f i eee (0 DN Bak ceca nes. aecanacel  medeahel zy t. M. Grant & C ss ig ao 
1986 : 5 ; Do F J ey canda  * paeeaeee #420 Phone Rector 8480 
1936-1926 op. 4% Joplin (Mo.) Schoo! Dis seve, caamheiane . dae ae ' South American and Foreign 
QHeGah 4) er P ‘ ‘ “ Vm t. Compton t« ‘ . . 
1926251 45 +++... Kansas City, Mi Sas Sik, Veataees 1.1 vn pn Government, Railway and 
1935 i , Ka City, M , ccadacecee « Vanna 1a isstabrook & Co Public Utility Securi “s 
1919-33 5M a .eee,.Little River Drain. Dist 5.75 Est t-&@ Ce..... 1M) ‘ ublic Utility Securities. 
1920-42 ara a Los Angeles Pows de : - dose eeabe 4.15 Wm. R. Compton ¢ . 
1927-28 14 los Angeles ‘ sakeans,” ~ ewambees $15 Rutter & Ream ‘ eee ji ey a 
1939-42 by Do M15 oy. Middendorf, Williams & Co., Inc. 
1918-46 5-54 Miami, Fla . + dali 
as en. 1981 5 -_souvige hak gl yc" pe, are 1.0 Weil, Roth & Co. (Cin.) INVESTMENT SECURITIES 
1063 4% ee New York City i 107 kdward nfield & Bre rook Ikdward Canfield & Bre Baltimore, Md. New York 
Mi 14 ca Do 1O0's 6s “ Equitable Bldg $1 Pine St 
1964 | avec Do < ee 1244 Barr & Schmeltzer os _ 
1030-60 iM cee Do, 10214 Kdward Canfield & Bro. | Inquiries solicited. 
1057-8-9 4 bem Do. cecce TBE 4 oS 2 
1941 ae es Omaha (Neb.) gor earch — peveecee [Mi Estabrook & Cc 
141 iM +++ Omaha (Neb) § eee crease : High Grade lesthastnisle 
1936 : a po ug Investment Securities. 
1921-27 i ‘ Providence (R. 1.) ; stance) Sm ; Inquiries Invited. 
919 D « ‘ San Francisce id ie P oc eceee 400 Colgate, Parker & Co E 
1959 | ceeeee Santa Cruz, Ariz., Rd & Brive. 20 ss nwaee F Perey Ce, Wm. R. Compton S. L. WAITZF: DER & CO., 
1922-: in ; Sioux City, (ia..) cececceett.00 ROM. Grant & Co 25 Broad St., New York. 
1929-2% 5% es Springtie ld, (Mass...) tax ex ese Wil, Estabrook & Co ‘ 


1934 5 vee. Tupelo, (Miss.,) paving teas Lees 4.60 Weil, Roth & Co. | Short Term Canadian 


1928-36 | : oee..Vieksburg (Miss ref ° 040 ‘ ‘ Pere rT R. M. Grant & Co | 
1934 Bet. shaves on Do Waterwor! Fs as ise uses ee “ Municipals 
1929-22 6 EP e White River Lev. Dis. of Ark. .«- ae ; eee ee #5.) Wm. R. Compton Co pOUGHT SOLD--QUOTED 
* Basis. | 
7 ~ PA ee aD alanine aa oe } BARR & SC ‘HMEL TZER, ° 


'14 Wall Street. Telephone, Rector 292@ 





| | 
Bonds” | RAILROADS | Bonds 
— a |} Dawson Railway & Coal 5s, 1951 


———Bid for——— ——Offered 




























acount ~ auvere st—— : 

Outstanding. Rate. Date. Company Maturity At By At By N. Y., Chic. & St. L. Deb. 4s, 1931 
$6,444,000 3% April & Oct..Alb. & Susquehanna cv..1946 8744 Sutro Bros. & Co . S884 Sutro Bros. & Co i VICKERS & PHELPS, 
20,000,000 4 Mar. & Sept Allecheny Valley sé 1942 96% A. B. Leach & Co...... 97% A. B. Leach & Co 

4,000,000 5 Jan. & July..Atlantic & Birm. Ist 1934 84% W. A. ©. Ewen SS W. A.C. Ewe! 36 Wall St., New York 
26,379,484 4% June & Dec..Atlantic C. L. gt nif. .1964 91% Coffin & Co 92% Hamilton Pell & a 

3,825,000 4 Jan. & July..Atlentic & Danvitie is 148 84 Hamilton Pell & Co..... SD “ a) 
35,000,000 4 “May & Nov..At. Coast L, L.& N. co!..1952 86% Montg'y, Clothier & Tyler 86%, Montg’y, Clothier & Tyle1 % 
3,000,000 4 jan. & July..Ateh.,Top.&S8.F.Rocky Mt.1965 S7% Robinson & Co . SS8% Robinson & Co, 

(When issued) June & Dec..Balt. & Ohio cor ref 195 101% | & Eldredge 101% Montg’y, Clothier & Tyler 
79,977,000 i April & Oct Do Ist 1948 ... cceeeee 91% Remick, Hodges & Co « 

3.360.000 5 jan. & July..Bangor @ A. Ist, Mein 1.3943 99% Burgess, Lang & Co.... ’  »)\ epehbhae FE Suithers 

1,500,000 «5 April & Oct Do Piecataguis Div. Ist.1848 95 “ cont F A ee LISHED west 

8,659,000 4 Jan. & July Do refunding 1951 64 ' ..»- 66 Burgess, Lang & Co j PA xchange Place 

1,000,000 5 Jan luly..Beech Creek Ja 1936 ~.-. 104% A. B. Leach & Co aqveces or New Doth ou oumsanr 
600,000 5 June & Dec... Brooklyn & Month Jd 198BR 106 Hamilton Pel & Co..... ove bcwecees 

1,407,000 4 Jan. & July..Brunswich & West ist. 1998 SOQ Wolff & Stanley....... %5 Wolff & Stanley. | — 
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Amount 
Outstanding. Rate 
$6,959,000 
13,500,000 
5,000,000 
1,500,000 
4,880,000 


19,654,000 
1,000,000 
48,129,000 
6,000,000 
50,451,000 
34,138,000 
1,500,000 
5,300,000 
When Iss. 
17,974,000 
26,175,000 
10,000,000 
18,632,000 
3,926,000 
7,000,000 
30,000,000 
6,942,000 
9,177,000 
2,000,000 
3,000,000 
3,500,000 
2,571,000 
1,800,000 
1,582,000 
5,000,000 
650,000 
1,035,000 
2,936,000 
4,158,000 
239,000 
t01.000 
1,546,000 
1,379,000 
1,401,000 
2,441,000 
3,000,000 
27,280,000 
19,000,000 
5,379,000 
18,000,000 
2,000,000 
2,500,000 
4,078,000 
7,400,000 
4,000,000 
1,000,000 
2,850,000 
3,325,000 
400,000 
8,176,000 
4,370,000 
2,863,000 
7,725,000 
2,000,000 
1,650,000 
1,508,000 
4,455,000 
2,150,000 
4,984,000 
15,000,000 
2,236,000 
5,425,000 
24,679,000 
30,000,000 
30,000,000 
2,469,000 
2,500,000 
2,587,000 
7,500,000 
650,000 
1,425,000 
3.610,000 
1,764,000 
* 5,129,000 
2,933,000 
9,292,000 
7,400,000 
1,500,000 
4,099,000 
3.992, 500 
974,000 
7,000,000 
100,000 
3,341,000 
2,096,000 
3,000,000 
1,792,000 
14,000,000 
1,726,000 
85,000,000 
10,000,000 
15,000,000 
1,377,000 
12,000,000 
8,630,000 
4,000,000 
8,000,000) 
984,000 
+,720,000 
7,616,000 
20,000,000 41, 
4,440,000 5 
2573,000 5 
6,010.000 
19,400,000 
49,000,000 
8,382,000 
675,000 
10,165,000 


TOhe He -1  Cr mR ON 


Cot AOI OI RAS tO 


Sm Oro or 


=the Ot 
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$16 
4 
414 
4 

4 

f 


oe 


= = 


te Ss 


——Interest 


Date 


Pe 


& 
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RAILROADS—Continued 





Dex 
Nov 
July 


Nov 


C..7e 


-Chi., 
.Cin., Ham. & 


.Cin., Day. & 
-Cin., 
. Cleve A} 


Pr oe. 


Col. 


Col. & Hoc} 
Col, & 
.Dawson Ry 
.Dayton & 


-Flint & 


-Gal., Hous. 


-Gt. No. R 


. Harlem 


~ re 2 


. Long 


.Mahoning 


.Mutual Term. of B 
. Nash., 


-Nor. Pas 


. Pere 
. Pere 
.Pere Marauetie ref 


Company. 
suff. & Susq. 
Caro., Clinchf. & ©. Ist 

Do Elkhorn Diy 
Charleston & Sav. 1 
Cent. R. R. & Bank Co., 
BPs wae 
Central Vermont 1 
Ches. & Ohio Nor. Ist 
Ches. & Ohio gen. 

Do R. & A. Ist 
& «., Ill. Ist 


tat... 


Ga. col 


Do. 


.Chi., Ind. & Louis. gen 
Chi. 


ref., Ser C 
Paul 
ret 


So 


Ind. & L 
Chi., Mil. & St. 
Do deb. gen & 
Chi., Mil. & I 
Chicago & Northwes 
Do. “y 
Do & Par 
P. & St. L. prior lien 
Chicago Union Station 
Cin., Ind., St. L. & ¢ 
Day 


get 


ont... 


Sioux C ist 


De. 2a... dace ee 
Do. g ee 
Ironton 
& Cleve 
ron & Col. ¢ 
consol.. 

A & St. L.. Cairo D 
Do. White Water V. Ist 
Do. Spring & Co. 1 


& Mahon. Val. 1 


Sand. Ist 


en 


Do. 


Cleve., Lr. & W. Ist 


Clevel’d & 


Marietta 
Cleve, Term. & Val 
Sp. & C. Cr. Dis 
Do Ist con...... 
Val. Ist 
Toledo Ist ex 
& Coal } 
Mich. cor 
Denver & R 
Det. G. R. & West 
Detroit T. & T 


o Gi 


.-Du., Rainy L. & Win. Is 
-El Paso & 


Rock Isl. Ist 
Erie & Pittsburgh. 
Erie & Jersey Ist 
Pere Mara. Js 
Do Ist... 
Do consol... 
Do Port H 
Do Toledo 
Worth & 
. Cent. & 
W. & Rio Grande 
Fre., Elk. & Mo. Valley 
& Hend. Ist 
Midland 
Globe & N. Ist 
Rap. & Ind. Ist 
Min. Un. Ist 
Gulf & Ship Island }st.. 
Riv.& Portch. Ist 
& W. Te 


ron. 
Div 
Den. City 
Pen. cor 


Ist 


Georgi: 
Gila V., 


Grand 


Houston F., x.Sta 
Iilinois Cent 

Do col 
Interborough Rap. T. 
Kan. City Southern Ist 


.-_Kanawha & Michigan Ist 


DO 2a Pare 
Lehigh & Hudson genl 
Lex. & Eastern Ist 
City & Flushing 
Island N 


orth Shore 


Long | 


land con 
Louis le & Nas 
Do - ve 
Do N. ©O7/. & Mol ] 
Do So. & N. Ala 
Do 


(“oa 
Mil., L. 8S. & W 
Mississippi Cent 
Mobile & Ohio 
SD | ae 
Morris & EssexIstref. Dex 
if. 1st 
Florence & Sheff 
New Mex. Ry. & Coal Is 
Do Ist con. secee 
w Orle Term. Ist 
B. & Man. B t 
Cent 


ans 


n Ist cor 
& Ohio pr. 1 
& Ro Be h 1 
, Seaport R.R. & T 
, St. P. & D. Div 
Norther Pac. ref. & 
Ogden & Cha 
Pacific of Mo, 
Pnaduca & itil 
Pennsyl\ 
Penn. R. R. 
Marg 1ette eon 
Mara. of 


 # 
Re 
y 
y 
os 
N.. 
Yy 
¥. 
y 
y 


No. Me 


imp 


ny Ist 


ania (<r 


conse 


Ind. Ist 


e 


Ist.. 


Maturity. 


1963 
1938S 
1917 
1936 


1937 
120 
1945 
1y92 
19So 
1949 
1949 
1919 
1947 
1925 
2014 
1949 
1987 
1926 
1936 


1930 


1916 
1951 

1940 
L955 
1920 
1920 
1939 
1939 


.1937 


1931 


1943 


. 1928 


1933 
1933 
1946 
1924 

1941 

1922 
1952 
14 
1933 
1951 

1953 
ti 
L950 
1990 
1927 
120 
1965 
1937 
1932 
1931 

1937 
1931 

1930 
1936 
1963 
1934 
L929, 
1949, 
1927 
1927 
VOU) 
1924 
1937 
1947 


.1951 


1953 
1985 
1997 
1931 

196 
1946 
1921 

1955 


1995 


1927 
1955 
1996 
2047 
1948 


. 1938 


fot 


1960 
1951 
1943 
1955 


At 
77 
21. 
OT% 


14 


~ Coffin & 


100 
SD 


S85 
Yi 
1OoO! 


9S 


S4 

9114 
10) 

GO 


Sti7% 


4 


S4 


LUZ 
wk 
My 
10tt 
LOD. 
107% 
105 
115% 
107M, 
102 
LO, 
LOT 
HOLS 
10S 
114 


94 
108 
95% 
oa 
70 
101 
S175 
SHLS 
S014 
1001, 
109 
7 
&u1 
1 
RH 


Te) 


Ti? 
100 
Gan 
teh, 
9S 
105% 
42 
io 


1314 


Bonds 





Bid tor—— 

By 
Robinson & Co.. 
McGeorge & Val 


derhoet, 


Remick, Hodges & Co 
Robinson & Co 
McGeorge & 


Montg'y.Clot! 
Rutter & 


Coffin & 

¥. J. Lisman & Co... 
Coffin & Co _ 
temick, Hodges & Co 
A. B. Leach & 


Hartshorne & Battelle 
Vickers & Phelps 

ww. A, C. 

Wolff & Stanley 
Viekers & Phelps 
Wolff & Stanley. 

=. te ©. 


Ewen.... 


Hamilton Pell & 
Coffin & Co.. 


W i. €. 
Remick, Hodges & 
Wolff & Stanley 
Hamilton Pell & 
ae 
. J. Lisman & 
W A. C, 
Hamilton 
Vickers & 
W a. & 
t. McGeorge 
Wolff & 
McGeorge & Vander 


Ewen. eee 
Pell & co. 
Phelps.. 
Ewen ie 
& Vand'hoef 
Stanley 


Vickers Phelps 
Ww. A. Cc. Ewe 


Pell & 


Stanley 


Hamilton 


lft & 


Hamilton }’¢ 


Robinson & €'o 
MeGeorge & 
Wolff 


niek, 


& Stanle 


Hodges 


W. A.-C, 

ine: Taylor & 

W. A. C. Ewen. 
Hamilton Pell & Co. 
McGeorge & Vanderlhe 
Hamilton Pell & 
Remick, Hodges & ¢ 
Hamilton Pell & Co 
A. B. Leach & C 


W.- A. C 
Remick, Hodges & 
Harvey.Fisk & Sons.... 
Remick, Hodges & 
A. B. Leach & Co 


seer 


Vickeys. & Phelps...... 
EF. J. Lisman & Co. ee 
McGeorge & Vanderhoef. 
W. A. C.. Ewen... 
Coffin & Co 


ww. A.C. 
Sutro sros 
Coffin & 
Hamilton 


Co. 


Pell 


Hamilton Pe} 
Lang 


Pell & C 


Burgess, 


Hamilton 


Burgess, Lang & Co 
Hamilton Pell & Co. 
Taylor & Co. ° 
Montgomery, Clothier & 
“ Ty 
Wolff & 
W. A. C. Ev 


Kean, 


ie! 


Staniey. 


PMUTILATED PAGES 


ow =i-Offensh——— 
At By 
7 Robinson & 
Ha) McGeorge 
S34 ‘ 

16 Remicl 

97 Hamilto 
McGeors 
Montgome! 


S3 
1H) 


92%, 


S65, Estabrook 
9514 Coffin & 
10) >: eae 

SD Rutter & Re 
95% Coffin & « 
4 Remick, H 
911, A. B Leac 
116 Colgate, Park 
9S Bull & Eldre« 
) Estabrook 

7 K. J. Lisms 
1001, Colgate, P 

93 Hartshorr 


92 Ww 


1OS Wolff & St 


SS le 
SD 
NSO1s 


Hamilt 


Coffin & 


10445 

108% 
Pore 
HDA 


W. A. ¢ 
Remick, H 


Wolff & St 


lat. MeGe 
Th Wolff & 
4, MeG 
- 
1h, 
10v 
9D 
76 


to 


14, Wolff & 
O4in W. A. ¢ 


”) White. We 
60 W. A. ¢ 
10114 Hamil 
oo 
110l., 
Rb 


Estabr« 
Robinsor 
93 McGe 

1Oo2% Wolff 

1% Remicl 

S714 Coffin & 
Wt, Colgate, Pai 
71% Rutter & 
ST Ww. AS 


991, Rutter 


116% Han 
10S 4. B. Le 
10:3 


Remie 
92 Harvey 
10914 Remicl 
114%. “a 


% 


10S 


1 Co] 
2 ols 


‘offin & 
Hamilton 
Rutter & Re 
Ww. ; 


74% Burge 
10145 Humi 
10014 Kean, 
99 Montgo 
106 . 
45 wh 


Wolff ¢ 


E - om Federal Income Tax 


$100,000 
te of New Mexico 


Highway Bonds 


July 


1, 1928 to 1935 
York 


Veu 


Dar 
New Yor 
i Rhode Isla 


YIELD 3.95% 


TO 


} 


quest, 


ower & Weeks 


fe MBERS 


Ho 


Stock 


Exchanges 


York 


Detroit 


adway, New 


ence Chicago 
'erminal Company, 


4s, due April, 1952. 
in New York State. 


not 
Apt 


Real Est 


TION 


& Battelle, 


I nge 


New York City. 
OF 
ae 
ition givem 


SPECIALISTS. 


On Margin 
Or Full Payment 
Ol ~o 


(RisHoum & GAPMAR 


iway, New ‘York City. 


LOTS 


Yonker 








ipment Bonds & 
Car Trus 


lerm Securities 
GESHALL & HICKS, 


Br oadway. 
1715 Cortlandt. 


e P hase of 
nal Company Securities 
Ist Mtge. 49, 1952 

Mtge 5 


on request 
ISMAN & COMPANY 
Oo Exchange, 

ent Securities. 


York. 


eet, New 


m Notes 

Equipment Bonds 

Ohio R. R. 5s, 1995 
Air Line Ry. 6s, 1945 


& ELDREDGE, 
N. Y. 


Tel. Cort. 632. 


Machinery Co. 
Mortgage Guarantee Co. 
& Phenix Nat’l Bank 

tgage & Trust Co. 


Burnham & Co. 


to All Markets. 
Rector 9876. New York, 





Gas & Electric Co. 
Pfd. stock 
Pfd. stock 
mon stock. 


TRO BROS. & CO., 


Stock Exchange, 
New York. 
70 John. 


Street 








IPORTANT RAILROAD 


ntee pri 
rm 


yield about 


& Co. 


8864 R 





Britton 
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$100,000 


, Canton, Ohio 


| apienatties ——_ ane: cm ) School District 5s 


Bonds RAILROADS—Continued | Bonds Due June 3, 1955 
L —___—— ] Price to Yield 4.20‘ 


7 I f — Offered 


ete ° By | Curtis & Sanger 


Outstanding. Rate Date. Company Maturity A 

















ya ——Interest 








$3,494,000 $1, lan. & 1 Rutland Railr } 14] s4 I t Lang & (¢ . SO B Irgess, Lang & (< Members 
3,500,000 4 jan. & Jul S J & Gr 147 . 6&0 Rutter & Ream New York, Boston. and Chicago 
21,107,000 4% Jan. & July..St. P. M. & M 133 105 OR Hodges « 15% ah ae . 9 WALI STREET 
10,185,000 t June & Det D> Montar ext " e+ 9714 Remick, Hodges & ‘ Boston New York Chicago 
3,693,000 5 Jan. & July..San Fran. & North. P 1919 191 > I & ¢ 
4.056.000 6 April & Oct F & West. 1st..1934 121 es A - . 
GL757S00 5 Jan. & J hern R Ist 14 cama ws) «=©6— Colgate, Pi er & . = 
1,000,000 i J & July..s tar ry Un, & C. Ist.1995 7s W A. ¢ I I ie is. sey 
23,113,000 4 Jan. & Ju rerm. A t. L n. 1953 S867 & S7% Colgate, Parker & Co WRITE 
4,000,000 }! M & N err t 1 7 \ & \ f St) McGeorge & \ d 
1,494,000 4% Jan. & July..T Wal. Val&O.8 .1931 4 H Pell & ¢ 1, Hamilton Pell & Co FOR BOOKLET 
2,000,000 5 June & Dec { er & Delawar 1928 10 | x lee Redmond & ¢ : 
ug 1,000,000 6 & Oct..V & Meridian Ist 1921 1) I I Chasis do: gens On the investment, gas, 
6,000,000 5 April & Oct..Vir i vy. Ist IN5S SY & Co . v1 Redmond & ‘ electric and traction se- 
53.00 M \ t. 14S ) \ r ‘ see fe 4. B. Leach & Co ‘4: 
per . curities of the prosper- ms 
1,025,000 1 I & A VW W 1924 ’ ae le Reet : ‘ : 2 u 
10,000,000 M1 | Au W net i445 OS | &. SS? FH I & ¢ ous | ublic service Cor- 
| vi i rs ( nr oe eo poration ot New Jersey. 


9 00,00) 7 
50,000,000 J & v2 Rutter & Kean These offerings yield A 
BK ”) 5 Jur & De ‘ &. t. Ist.1942 SS I & | ba H ton Pe & Co . 

000,04 I i } from il, to 6 per cent. 


*And interest 
' — Bond Dept. 


eee ] 
Bonds PUBLIC UTILITIES | Bonds joe > sg ee 


To 
t 
i 






































































































“4 = Reheat = 
Amount -——Interest-— Gid for- ———Offered 
Outstanding. Rate Date Company Maturity At By At By 
. . 
$5,000,000 5 | & J Adir l i i r.. TMs we Sere -— U d L h & 
1,400,000 q Mar. & . th Ist 1959 Si t & ¢ 92 Redmond & ¢ nite ig t 
1.054.000 6 J & D I Pub. Se ! lien. 1H WV & ¢ 101 N. W. Hal & ¢ R il ¥ 
78,000,000 4 Jan. & July..Am. 1 & T 1929 ! ( . 92% A. B. Lea ( al ways Oo. 
( 5 Ap & et ! I & I I94S 5 I & Co tee errer rT 4% 
cee et fer. O . ms te Securities 
2.2 h \p r (x . , 1. { seers 
220,000 5 lan. & I Se a er ee areas Bought, Sold, & & Quoted 
8,507,000 h J & D I t.19 4 r COwsseeees oo Redmond « ¢ , “ = 
2 850,000 5 A & t \ I 141 \ & « ; 10 A. B. Leach & ¢ 
8,720,000 4% Apr. & Oct..I ham R & Li..1954 Si & Co . SO Miller & C LAMARCHE & COADY 
14.000 5 M . ~ , R 1957 v or 14 Wall St. Phone 9970 Rector, N. Y. 
2.400.000 $1 } \ | & 1255 & ¢ oO | " 
ano000 5 Al I NT my ( ! con 80860 eo eee 
121,000 5 Al & ct D 19345 DG o* ; ‘ . 
2,000,000 5 Jan. & July ity & Newtown 1st.1939 97 ruled ia First Mortgage 
4,373,000 5 jan. & July..! 1 R. R t e-news sk "0 06060 ees lee Ww. A.C. E | ; Ttilitie 
ase) 5 Ane. & Oct. |B a Heiahts 1st a“. lel! = Public Utilities 
8,500,000 5 Ja & Jul B Q. ¢ 41 YS eeves 101 ws A. & } 
2884000 5 May & Nov D ‘ 41 ° oes Mt } 
5,000,000 5 Feb. & Ang 3 R cor 1931 ' & Co aes - 108 Mill &C } ° 
. Se eseee 5 pune & D tt I & Pov l ee uss - ‘eeceasee, “~~ Geekenen 1) ( lgate Par} 
8,000,000 5 Fet A Au I P. S f..if ) \ f & ¢ 9 N. W. Ha ( LIGGETT, HICHBORN & C0., Inc. 
6,451,000 5 jan. & Jul ( t t l ree } Bre Rie ; Berdell Bros | 61 Broadway, New York 
8000.000 5. ¢ Jan. & Ju ( ion ( Ist 192 Ww & Ss 10214 Jacob Zeiler | Telephone Rector 1385 
D 5 Feb. & Aug. .¢ ] Lv s R ton & ¢ 9S Ba ck, R n & Co 
zo . : 60 Congress St., Boston 
. roe j P "y \ I I ( Pn AeA mers oI Al 
827,000 nh J & I j f ths ’ . Mi 
Sites &” San & daly “am: se 2 i oe ee lle dk Great Western Power Ist 5s_ 
13,964,000 5 Jan. 4 | 2780 & Co...... S88 A. B. Leach & Mississippi River Power Ist 5s 
2 G16 500 ; ) 1) tH te . 
iia & dan & fey. Cot (aC )Retesd sama 9 v a ae a a Adirondack Elec. Power Ist 5s 
1,243,000 5 Mar. & N ‘ I « ‘ ~y _ 
21% = UTM Burgess, Lang & ( Herdell Brothers 
2 000,000 D J & Ju ’ ’ ’ \ . 
24.000.000 5 Mar. & Sept. < ’ R & 103 Babcock. R & Co. Public Utility Securities 
8.000.000 6 M & Lin} Berdell Bro lil Broadway, N. Y. ’Phone Rector 9939. 
10.682,000 } J x 1] Coffin & C E te Pho Pp Boston. 
10,831 aww $1., J & l \e nw) H. N. W ‘ 
2,500,000 4) Jan. & July ( Wate ) i t.1930 & | Le Redmond & ¢ 
1! HOO.O00 5 J & July ) L930 m the ’ iti 
+ 7 8 oe . is 3 ick I lear Kentucky Securities Pfd. 
6,845,000 5 May & Nov...Con. Power of Minn. Ist.i929 10 C. Randol 102! Berdell Bro Kentucky Natural Gas Com. 
1,800,000 5 M & Sept, .¢ ‘ 4 ‘ke I & Co 9s A. B. Leach & ¢ j 
2,708,000 5 jan. & July. .Cuyal | m19 % M & C 98 Miller & C 
Ses <5 sao. & Sent, Menten Biattie 1 a 4 Fost odtie contin de MILLER & CO. 
GOO,000 5 June & De 104 91 Sutro Bro & Co Private es Balt e. Ricl ié 
8.000.000 5 lan. & J D I 14 8 & Co A pa ; 
8,354 0 6 Feb & Aug r) ‘ 1924 { e « 128 | S Sn ne 29 Broadway, New York City. 
2645500 6 Jan. & July,. Do do 1925 ‘) sh . - 
18,500,000 D Jan. & Ju i t on ( Lt yt I i & Co 102 A. B. Lea & f 
8,000,000 5 Apr. & Oct,.] t. La ‘ 2 SO H F. Stix (St. Lo » tm) Harry F. S (Ss ) MEGARGEL & Co. 
1,889,000 ) June & Dec,..1 my | t & P. Ist, [it 8 Redn & my Redmond & C N 
€ York Stock Exchange 
4,275,000 4 Jan. & July..Edison El Il n. Ist.1950 SS W. A. GC. Ewe us 89 W. A. C. Ew Members | Boston Stock Exchange = 
2156,000 5 Jan. & July Do of N. Y. 1 1945 108 oe Chicago Stock Exchange 
500,000 5 lune & Di ! ic Trans. ( 1.) . 1920 oS 4. H. Bickmore & Co sty 
senate 5: :June & Deg. .Biectric Trans. C 1920 « - minscen:  seadipsne } Investment Securities 
2,400,000 5 lu & Dr } Plainfield & C. J...1953 944 aie are aoe 35 Pine Street, 
8,500,000 5 Mar. & Sept..Equitable Gas, N. ¥ 1932 105% W. A. C. Ewe eat, a Pacts nostox New York 
$709,500 5... Mar. & Sept..Federal Lt. & Trac. Ist..1942 SG White, Weld & Co _ 90 White, Weld & Co CHICAGO 
Po a 5 208 Fu Co. G LG B La & C st ° . aa = - 
1,153,000 % oo & auly ..Garv & Inter. R3 Ist ref.1930 , 1 n LL’ & Co ‘ ty) Hamijton Pe & Co Northern Pac. Ref. 41 25, 2047 
2 OF 1,0 5 & v..G & ELC Ber ( 1954 108, H. & F. W. Pelzer 2, B. H. & F. W. Pe r 
10,000,000 5 Mar. & Sept..G } i 152 104%, ~ Oae ?,  ee aee m5 6 nee & Co Bell Tel. of Canada 5s, 1925 
1,698,000 5 Ja & Jul Ge G I Ist t 19 i R nd & ¢ . = R nd & ( uy 
48095,000 5 May & N Gr | | 140 terd Bros _.. 7 Berdell Bros No. Western Elev. 5s, 194] 
19,645,000 5 Jan. &- July..Great W Power Ist.1916 8 E. & C. Randoly ... S6 E. & C. Randolp 
4,547,000 4 Jar & Ju H isack Wu 1953 § B. H. & I W. Pelzer S4 B. H. & F. W. Pe BABCOCK, RUSHTON & co. 
1,000,000 5 Jan. & July..Harwood Electric 1st...1939 i'r Redmor & Co . . ‘ or . ‘ = 
10,500,000 5 May & Nov Hudson ( G 1949 10 BH. & I W. Pelz 1044 BH. & FLW. Px Me New York & Chicago Stock Exchanges 
$6,562,000" 5 Feb. & Aug..Hud. & Manhattan Ist ref.... 74 Har i & Sons 75) «Harvey Fisk & Soi NEW YORK. CHICAGO 
33,102,000 5 Feb, & Aug, Do. ad 1com Locee <Oe : od : ‘ ’ . oo # 
6,000,000 5 May & N¢ Indiana Na.Gas& Oil Ist.1936 S85 Har rne & Battelk 88  Hartshorie & Raitelle Celluloid and New Jersey Securities A 
2.005 (KH). 4 Feb. & Aus. .[ndiana Lightir IS THY J Zeller see HENRY BROTHERS & CO. 4 
4.833,000 5 April & Oct. . India polis G Ist 152 Mil & Co MO) Miller & “Co i Meweber v.13 teck Exchar 
IS.335,000 4 Jan. & July ..International T 7 1949 61 tit ‘ 71 B 
1,200,000 ‘ May & Nev J n & Ba. ¢ ’ Ist. 1923 ni | Lang & Co Os Burgess. Lane & Co an . 
240,000 5 Jan. & July<.Jama & B. Rodd Ist. :1980 97 WwW. A. C. Ewer r ; JOHN M. MILLER, Res. Partner 
116,00) § * Feb. & Aug Jama Water S. Ist Wes a we 7 P . ~war r 
981.000 5 ge ~ > AR ce dates i ge 790 Broad St., Ne wark, N. J, 
14,061,000 4 May & Nos Jers City, Hob. & Pat 1949 75 . H. & F. W. Pelzer 7%. B. H. & Fe W. Pelzer 
ps peed 3 Merit »& Oct . Kans City (Mo.)Gas Ist.1922 90 Wolff & Stanley...cccee 93 Wolff & Stanle N. . a & Westchester 
3,025,000 5 Jan. & Jul¥..Keystone Telephone ....1935 9S Robinson & Co eo Robinson. & Co : : 
200,000 5 April’ & Oct..Kings Co. E, L. & P. Ist.tvsT 108 W A, Ewer , 1044, W. A. C. Ewen Lighting As, 2004 
Foe000 4 Fab. A Aug. .Kings Co. BL Yot.2.- 10 $4 ggg: | H.N. WHITNEY & SONS 
441,000 a April & -O4t Knoxville Gas Ist me | NST 4. B. Leach & Co 99 A. B, Leach & Ca Members of the N, Y. Stock Exchange 
aE Be 1 Broad St., N. ¥. Han. 7664. 





10,000,000 .6 Feb., & Aug..Laclede.Gas Light...,...1919 100% Gude, Winmill & CO..+00 ++ 4, 
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' 
pares oan . a — eee ents a a ae a r } ito a hl . . ~s 
Amount -——Interest—— —Bid for- ——uffered——— . 3 lie nts. rhe fou 
Outstanding. Mate Date. Cormmpany Maturit At By At By yr tne -Valional QI Q- 
$7,500,000 6G & Louis. Gas & El. ref 1918 100% Miler & CG be PL 101% Mil ( REAL will enable you 
3.121.000 35 A pr & Oct..Louisville Lighting Ist..1953 97 > anes 10 7 ‘ 7 Monthiv J hey 
6,000,000 = 5 Jan. & July..Louisville Ry. con......1930 101% ‘ 1st, : cig J ati 5 # picreahtes 
2,396,000 5 & Aug..Madison River Power 98 Burgess, Lang & Co A a a istet “tons 
7,000,000 ” ] & Nov..Mah. & Sh. R. & L ce LLY " M tg Clothier & Tyler 0) Mont js . a at 
8,761,000 5 Jan. & July..Memphis Street Ry.....1945 S Miller & Co. 91 M <<“ ome SF Whee 
2,000,000 6 Ap! & Oct..Middie West Utilities. 1925 A, H. Bickmore & Co... 965; A. H 
4,050,000 5 an. & July..Minn., Lyndale & Mi. 1st.1919 101% Miller & Co 101% Miller sf! ms 
10,000,000 5 April & Oct..M. St. Ry. & St. P. c. j..1928 1013 10214 C Se : 
19,800,000 5 Jan. & July..Mississippi Riv. Pow. 1st.1951 781% Stone & Webster . 79  Berdell I Attiomal QUOTATION 
1,500,000 414 April & Oct..Municipal Gas & Elec. 1st.1942 92 Hibbard, Kal. & Palmer. ... BUREAU, 
660,000 5 Apr & Oct..Nassau Electric Ist 1944 102 VW 4.C. Ewen 14 W 4 ( 
: iin : r #45-@. 
10,347,400 4 Jan. & July Do Ist cons 1951 7614 H. N. Whitney & Sons.. 76% r . Cortlandt : 
m 770,000 5 April & Oct..Nassau Light &-P. Ist 1927 1003, N. W. Halsey & Co..... ... . ‘ 
10,635,000 5 lan. & July..N. Amsterdam Gas cons.1948 10014 W. A. C. Ewer 101 W.A.¢ (“AR WEN STEEL 
200,000 { Feb. & Aug..New Wmsbg. & Flatb.Ist.19411 9314 ’ . 95% wal 
4,011,000 / Mar. & Sept..N. J. & H. R. Ry. & Fy..1950 82% B. H. & F. W. Pelzer.... S3% B. H. & A earned ove 
3,500,000 5 Jan. & July..N. Y. & E. R. Gas Ist. .1944 105% H. N. Whitney & Sons... 10414, W. A. | | anuar’ Plant 
) 1,500,000 5 Jan. & July.. WO DOES 0.605 de 1945 101'4 “ ee 10214 H. N. W | ght and da ‘ 
5,000,000 5 Feb. & Aug..N. Y. & N. J., Ist. 1952 101 Harvey Fisk & Sons . 102 Harvey Fi | PECIAL CIRCULAR ON 
978,000 5 M & No N. Y. & N. J. Tel. gen 1920 101% W. A. C. Ewen ik ° quotation Feb 
69,947, 185 t M No N. ¥. Telephone lst gen 987. Estabrook & Co ; yy Iistabr ; d 8 asked 
10,000,000 2 Jan. & July..N. Y. & Westchest. Ltg..2004 S112 H. N. Whitney & Sons s2% H. N. W 
1,291,000 a) M: & Nov..North Hudson Co. Ry..1924 99% B. H. & F. W. Pelzer | . 
2,998,000 5 Jan & July Do ........:. 1928 101 : on E. BUNGE & CO. 
3,005,000 5 lat & July Northern Texas Elec 1940 = 91 Stone & Webster pe 4 Stone & W . New York | 
1,250,000 5 May & Nov..Northern Union Gas Ist. .1927 101 W. A. C. Ewe me 101%, W. A. ¢ phe ll | 
61S,000 > J e & Dec North. Westchester 1st..1955 S6 ‘ S9 
12,500.000 5 Mar. & Sept. .Northwestern Elev. 1st 1941 SS N. W. Halsev & Co &9 VW i f 
370,000 5 jan. & July..Oklahoma Ry. Ist & ref. .1938 a oe 91%, Jacob Zelle E. 
9,619,000 5 Jan. & July..Om. & Co. BL. St. Ry. 1st.1928 514 A. B. Leach & Co..... % A.B. L AMERICAN GRAPHOPHONE CO. 
F 1,869,000 3 jan. & July..Om. & C.B.St.Ry.& Br. 1st.1928 9% Re dmond & Co sates Bought and Sold 
26,976,000 5 jan. & July..Pacific Gas & E. gen. & r.1942 $3 N. W. Halsey & Co 94 Colgat 
5,904,000 5 Feb. & Aug...Pacific Power & L. 1st..1950 2 White, Weld & Co.. oH White, Weld & ¢ west 
4,049,000 = 5 Mar. & Sept.. Pater. & Passaic G. & El.1949 10112 B. H. & F. W. Pelzer 102 H.N. W | 
1.854.000 5 Mz & Ne Penn. & Mahon. Val. Ist.19v2 Elkins@Morris & Co. Phil Fiikins, M« & | | RRIS & POPE 
15,148,000 D Mar. & Sept Philadelphia Co. cons 191 i144 Monte'y, Clothier & Tyler Mont ( th | 
1,957,000 > Fe & Aug..Phila Co. conv 1919 9S14 MeGeorge & Vanderhoef. 109 McGeorge & ' k Stock Exchange 
9,795,000 Dy May & No Do conv 1922 W314 ss uh i 
" oT ee | Broad S 
8,528,000 5 Mav & No Portland (Ore.) Ry. 1st.1950 %414 Miller & Co 9514 Miller & Ce | d St, New York. | 
17,064,000 5 Feb. & Aug..Portland Ry., L. & P. Ist.1942 76% ‘ some 77% : 
20,047,770 6 May & No Pub. Serv. N. J. efs., perpet 1044, B. H. & F. W. Pelzer 105 «CBC HL 
1118000 5 June & Dec..Riverside Traction Ist...1960 %214 H. N. Whitney & Sons . ia 
1,009,000 144 Mar. & Se} Roch. Gas & El. 2d i920 *97'~ Hibbarb, Kalb. & Palmer *9 Hib., Ka 
2,700,000 5 Apr. & Oct..Rochester Ry. con.. 1930 102. Miller & Co....... 1033 Miller & « The 
9,401,000 D Jan. & July Roch. Ry. & L. cons 1954 10054 Hibbard, Kalb. & Palmer 1001's Hib., K. & 1 ‘ . ‘ 
- ‘ . AA 
1,499,000 5 Jan. & J Roch. Ry. & L. 2d.. 1922 100 “ (Rock) Voi Marine Situation 
1,702,000 D Apr. & et Rochford & Interurban.1925 90 4. B. Leach € Co.. . & A.B é & ‘ ~ 
502,000) > May & Nov Rochford & Free El. 1st.1923 90 as aie 9D a le writ- 
2,000,000 5 Mar. & Sept Rutland (Vt.) R.L.&P.1st.1946 sv Redmond & Co a 87 Redmond & vMieody’s 9 
‘ 5,000,000 5 May & Nov...St.Jo. (Mo.)R.L.H.&P.1st.1987 4 ‘ ekoaads, ae nt oR —. 
5,000,000 7 A & Oct .St. Louis Bridge.... 1929 118 Hamilton Pell & Co 118%, Hamilton | | Vi Dye5 > & Gor 
4,670,000 > Jan. & July..Shawinigan Water & P.1354 ‘916 A. B, Leach & Co.... ‘ Wolff & St me I rince . 
6 April & Oct...South'n Col. Edison gen.1939 97 Berdell Bros...... . 9816 Berdell Bre t Exchange. 
« “4 N y 
12,892,000 5 Mar. & Sept..So. Jersey Gas, El. & T 98% BH. & F. W. Peizei 99% B. H. & F. W me — YORK 
1,195,000 ) M « Nov Stand. Gas Lt. N. Y. Ist.1950 10514 H. N. Whitney & Sons 104% W. A. Cc. Ex 2 
1,500,000 6 jan. & July..Steinway Ry. 1st 97 ’ .. 99% anon 
1,800,000 i M: & N Sup. W. Lt. & Pr. Ist...1951 S] Redmond & Co SD Redmond 4 — 
2,500,000 5 June & Dec. .Syracuse Lighting 1st SMM Re ee 1Ov 
6.479.905 5 jan. & July..Syracuse Lt. & Pr. col.tr.1954 S6@  “ Lie... . SS u Pont Powder 
846,000 5 June & Dee Tampa (Fla.) Elec. Ist 1933 YS e viumpetina Vin Cas crates ee P Het cules Powder 
T500,000 5 May & Nov..Tennessee Power fst 1962 79 Berdell Bros an ae Berde t . ¢ 
A242.000 5 Jan. & July..Tri City Ry. & I 1920 92 Miller & Co 43 : las Powder 
3.500.000 6 June & De Union Depot R. R. Ist 91S 1021, Harry F. Stix «St. Lj 105 Harry F. St P ; . 
2,000,000 a Feb. & Aug..Union Railway Ist 1942 100 Ww. A. €. Bwen.. 101% W. A.C 4 Cpil hal, Louchheim & Ce. 
or} S Ch 7 D 
20,000,000 4 ne & Dec..United Elec. of N. J. Ist..1949 S27, H. N. Whitney & Sons 83% H. N. W ‘ 7 Ne, —" 
5,721,000 5 June & Dec..Un. Lt. & Rys. Ist & ref..1952 ST‘, A. H. Bickmore & Co S75, Babcock, } acway, sees or 
10,00),000 5 Feb. & Aug..Utah Power & Light Ist.1944 955, Babcock, Rushton & Co.. 96 Rector 9306, 
2,268,000 414 Mar. & Sept..Utica & Mohawk V. Ist..1941 9114 Burgess, Lang & Co , 
4,257,000 5 june & Dex West. States Gas & ElLref.1941 [5 Montg’y, Clothier & Tyler 4 Montg'y, ¢ R, ae . 
2,500,000 5 Jan. & July..Wheeling Trac. Ist cons.195] ‘2 Redmond & Co A wy Rtedmond & ¢ way & Light Com. & Pf. 
6,500,000 6 May & No Wisconsin Edison deb. I9S% =f} H. F. McConnell & Co 9 berde Bre Weste wer Com. & Pf. 
1,000,000 5 Ap! & Oct Yonkers R. R (N.Y.) Ist 1946 pond Hamilton Pell & Co 4 W. A. ¢ ‘ Pp. & Electric 
210,000 4+ Fet & Aug. .Zanesville Elec. Rv. Ist 1919 Ww Parrish & Co., (Phila.) kan ; ; 
*And interest. Basis ties Stock and Notes 
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Amount -——Interest—— wee BIG FOP ee Oftered—— i lished 1901 
@utstandin Rate Date Company Maturity At By At By i Ly , ” ; 
ee 4 ee | Fiowse Norris «@ (o. 
$8,562500 4 Ma & Sep \dams Express col. tr IN4S 4 Coffin & Co ae 8 Coffin & Cr i : 
11,251,400 4 fune & Dec Do gold. 192% 4 Sot | (0) ak Ata Rue een 83 “tg i { oadway, New York 
13,448,000 5 Feb. & Aug..American Can deb 1928 100 Vickers & Phelps....... L0O% Vickers & Phei | 40 Broad 
6,000,000 4 Jan. & July..American Thread Ist 1919 9S%, = ibtdace ae ~ } alists in Securities of 
2,895,000 5 May & Nov,.American Steamship Ist..1920 101% Coffin & Co...... seseee LOL% Coffin & Ce i Pasha bless . 
730,000 6 Jan. & July,.Alabama Steel & S. B. Ist. 1930 105 y . awene CNT “ | Public Utility Corporations 
3,530,000 6 Jan. & July..Auto Sales Gum & Choc 1} F. S. Smithers & Co..... 22 F. S. Smithe ‘ ; . te tin eA Spe 
10,355,000 5 jan. & July Bethlehem Steel Ist ext 1926 103%, Coffin & Co....... oe me F 
3,517,000 6 April & Oct..Booth Fisheries s. f f 2 Babcock, Rushton & Co. 84 Babcock, Rus : at Cigar Stores, Ltd., 
892,000 6 June & Dec..Cahaba Coal Mines Ist..1922 104 Coffin & Co....... o-eee 106 Coffin & C of Canada 
10,000,000 5 April & Oct..Chi. Jct. Rys. & U.S.Yds. .1940 100 Estabrook & Coe...6c¢. 101 Estabrook & ¢ ERRED & COMMON 
240,000 6 May & Noy..Colorado Fuel..,...... 1919 1038 Hartshorne & Battelle... .. A H MARTENS & COMPANY 
8.975.000 6 April & Oct..Cuban Am. Sug. col.tr.6s.1918 102%, Vickers & Phelps.. . 102%, Vickers & Phel; Stock Exchange 
- . or ” “ 6 LDWAY) NEW fORK 
2,000,000 5 Jan. & July.. Ingersoll-Rand Ist... 1935 103 Jacob Zeller..... ver oe saa Chie tbl lel 
2,000,000 6 Interlake Steamship. .1916-24 10%! Kean, Taylor & Co...... ‘os ; ; Peer. AS 4 
3,515,900 hh April & Oct..Internat. Salt. col. tr L951 74 Williamson & Squire.... 76 Williamson & Sq f _ 
15,000,000 5 April & Oct. .Lackawanna Steel 1925 9915 Colgate, Parker & Co... 100 Colgate, Parker & | as 
2,000,000 6 May & Noy..Lima Locomo, Ist s. f 1939 9515 Wolff & Stanley........ 96% Wolff & Stanle } r djal 0 ugar 
50,000,000 = 5 Mar. & Sept...Midvale Stl & Ord, conv,1936 YS% Monte’y,Clothier & Tyler 9914 Monte’v,Clot A .Onn 
5,168,000 5 jan. & July..National Starch deb. 1930 S&S Hartshorne & Battelle.. ; i RNEST SMITH 
13,920,000 5 May & Novy New Jersey Steamboat i211) S51 McGeorge & Vanderh’f.. Stile McGeorge & V: é alist in Sugar Securities 
one oe we'e 6 hs Pieree Oil CONV. GB. .+scccecs e &2 F. S. Smithers & Co £5 J. S. Smithe & « L - N.Y Fel. 974 Broad. 
4,352,000 5 Jan. & July..Povahontas Cons. col.1st.1957 s9 Redmond & Co......... 89% Redmond & Cx 












3,500,000 5 April & Oct..Ry. Steel S. In. O, C. Ist.1931 94% Harvey Fisk & Sons . 95% Harvey Fisk & ye = 
5,443,000 4 jan. & July..St. L., R. Mt. & P.lst s. £.1955 88 Robinson & Co....... ,.. 88% Robinson & C<« Cities Service 
231,000 5 June & Dec...Sharon Coke Ist...... 1931 10414 Coffin & Co.........++- 106 Coffin & Co Com. & Pfd. 
2,489,000 6 June & Dec...Sen-Sen Chiclet....... cam? ae F, §. Smithers & Co..... 88 F. S. Smithers & Dealt in 
2,000,000 6 Feb. & Aug..Sloss, I. & Steel Ist....1920 101 W.A. C. Ewen........ 102 W.A. C. Ewen RT 
2,000,000 4% April & Oct.. BE sccsccasess deen ” eee a “ ; EBE i i, MICHAELIS & CO. 
26,000,000 5 Jan. & July... Swift & Co..............1944 99% White, Weld & Co...... 100 White. Weld & Ce ee eee Anat 
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—-——_————-— —— - ae ee CURB TRANSACTIONS 
i Week Ended Saturday, Feb. 26, 1916 
nnalist e rree “Tanase Olt Ming 
Indust’ls. Oils, Mining. Bonds. 
ie | Mor .. 103,157 130,512 177,910 $466,000 
7 — ir Holidas 
W 75.690 107 i 
T t so s 2 1000 
2@ ’ rE’ PAY ,areye AY Tar ’ 111.979 j + 
Notes GOVERNMENT AND MUNICIPAL Notes UL gro 69,41 tss.aH2 64,50 
a Amou Interest——— - Bid for morse ts Oftered———— 445,400 441 85 $7,540, 
Outstanding. Rate Dats: Issue Maturities. At By At By DUSTRIA " 
$5,000,000 6 June & Dec..Argentina Dec. 15,°16 101 Bros. & Hutzler. 10173; Salomon bt Hu 
5,000,000 6 June & Dec. Do Dec. 15,°17 1 & Eldredg “rr PR & Eid we > - 
25,000,000 6 May & No Do May, 1920 101% Salomon Bros. & H er. 900 * ' ; 

18,000,000 s et weedbbbes Do ij Feb, 21,°1% 7-16 ; eceecee ee 959-16 Bull & ldredg 22 
25.000,000 5 Feb. & Aug..Canada, Dor f..Au 1.°16 1001 6 ~ gt 5 OFM ibt - rr 7 1% 
20,000,000 5 I & Aug.. Do.. Aug. 1,°17 101% Pere 101% 210 Am.-Br. Mfg.. 26 2 - 
50,000,000 5 April & Oct..French Repu April, 1916 100 1-16 eevee 1005-16 00 4 Int. ¢ . = . 

5.000.000 6 Ju & Dec. .Sweder .. De 1916 100% 5 Bros. & H itzler, 101% Salomon Br & H r 1,400 A., G. & = 
12.715.000 5 April & Oct..Quebec, Province of......1920 & Eldredg 1001, Bull & Eldredg GA. G. & 

6,900 ,00/ 5 June & Dec..Montreal, ¢ D 1917 10 104) ‘ Salomon Br &H L pf t { 1714 + 1% 
18,500,000 6 Mar. & Sept..New York, City of.Sept. 1,’16 10 11% Bull & Eld 00 Ba rube ) ) 
25,000,000 6G Mar. & Sept.. Do Sept 1°17 10 ptt. == = 1,275 ° ‘ $ 40 + és 

b “ . . , e- eevee o> oo 4 é 7 6. ve t 
- 5,000,000 5 Mar. & Sept. .Swit March, 1918 997 Bros. & Hutzler. 100! . jes Gen, Ot. 008 1 a 
—— j _ —_ —— —__— 0 *Car & P ; M 
N t | 2,215 Carwer Stee s s Ss, 
| Y 7 06") , o > ‘ 
otes | RAILROADS Notes 710 *Chdier Mirs, 9 92H SB tM 
ar &N Cc Mt 30 v + 2 
— —— -_ “ — _€ _—s = ———s — omy * VW o 0%e+ 43 
Amount -——-Interest—— ; Bid for——— a Offered 17,600 2 Cane 2 49 my4— 2 1 
Outstanding. Rate Date Co ny Ma At By At sat ast By 82 ‘ 8 ) 2 
$20,000,000 4% June & Dec..Balt. & Ohio 4%4s..June 1 17 100) ‘ g 1 | lee seni \ f & Co sgt . “ts pou 
20,000,000 4% June & Dec. D Tune 1,°18 1017 _ ss 1%, * sy ~ on. > ae 

2.000.000 5 Jan. & July..Caro., ¢ Ohi ee eee poe 7 er 

« Ag ‘ ‘ . rm ‘ AD cee = steeeese 8 =—ss- a wo Se eee rot McGe A [ 00 Hartm: 7 7 7 
52,000,000 6 Mar. & Sept..Canadian Pacifi Mar. 2,24 10” eld 7 ~ 7 : . - ns te ; } F 

- p~ I Ti M &, @ | edge on Bull & ire 700 Haskell & 

83,000,000 5 June & Dec..Chesa. & O June 1,°19 991 ‘ ™) , i & ¢ r $7 7 t 
, e . Ped Ete # & = = § @eeeeees i pl « = 2» . 

10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,°17 100% | & Hutzler, 100%, Mar | & 200 Arms 
10,000,000 5 April & Oct Erie Apr 1,°16 100 14 ] Bi ‘ c Pe oo! mee - Bre & H -r > a 19% 19% . 

3,500, 5% ril & Oct 17 4 po lat Ayo george ly 21% + 2 
13,500,000 5% April & Oct D ee le a ee 101 13-16 Mann, Bill & Co, 00°! M - » ee 
20,000,000 6 May & Nov..N. Eng. Nav. C M i.’ Toe Py) 100 Je T 7 67 67 1 
-_ 7 b i wel ung. Na o..Ma 1G 9915-1 B. & Hutzl 100 Bull & Eldredge : ; ; 
27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,°16 100 100% 4,700 Kath. B wats 
10,000,000 5 Mar. & Sept..Southern R Mar. 2, "17 1011-16 M Bill & Co..... 11, bene é — : 

— * ——— oo : ba Se ee 80 Do , 96 : 
Ne 7 ’ rey 7 hl ’ WO *La I ) 10 ; 

otes | PUBLIC UTILITIES Notes 2.300 Manhat. 7 3 
—— I 1000 Mare i of Ar 1 6 

nae —_— — —— ~_ 10,500 *Max M i ! 

& t 1g. a € ate. Company Maturity. At By At By l nO *Mi i 1 1 
$60,000,000 5 Jan. & July..B n Rapid T luly 1,°18 Lov eldredge 101 1-16 Man ill & ¢ WO NY 7 
14,000,000 5 Jan. & July..Chi. Eleva July, 1916 9445 M i & C no eh eae ag cha 10 = 

7,000,000 7 Jan. & Juiy .Cities § . 1918 100 } clo , ( 1O1 a et ce ah H te votre * 2 
3,500,000 6 June & Dec,..Mid. W col. June, 1916 100 \ H wa . 600 , Do “i % 
5,000,000 6 Thne & De M l'ram . . nn 2 ee ° 200 Pr k& 2 26 25 — §% 

. Jun ¢ rar Mo I & | April, 191 ”") f } . dredg | : 

5,000,000 6 April & Oct..Pub. Serv. C. of N. J..Mar.,"16 100 1 100% | & Eldredge ae et 
3,500,000 6 Jan. & July..P. 58 Cc. of N. Tl July 1,°16 1%) } sich ce Mesias — z . eg 
6,000,000 6 Mar. & Sept..West Penn. Trac..Mar., 1917 100% Ma — fa: rer 101. Mann, Bill & ¢ | 1,200 *st. J . 3 

finn l ; xa ee ae F "| ~ ah t 
, T rovrr’ r sR ry r ~ ey > 4 % ) > 
Notes INDUSTRIAL AND MISCELLANEOUS Notes gk ei; 
EE £ } un ~ " Jj n = 
= ZA a a ae oa? cots 7 1 ; 
Bunt ——Interest— 15,700 1 Pro ! : 
a ‘ ——-Bid for—— —__—Offeres | < . > 
Outstanding. Rate Date. Company Maturity At By At peered BR 600 *1 \ 2 
$16,000,000 5 Mar. & Sept. naconda Coppe Mar. 1,°17 1017 " B. & Hutzler. 101 Mar B : & Co | sensi 

9,000,000 1% Jan. & July neral Rubber Dex 1,°18 lf M & Co 3 101 S r os H at £,c00 “ 

4,000,000 6 June & Dec..} rnat. ( Mil 1918 9 MI ‘ \ ons Sdotect : o_o : { ’ ; % 
20,000,000 6 Feb. & Aug..In. Hary Feb. 15,°18 10 Bill & C Rat apnea Ay ay oe ae 

6.000.000 5 Ma & Sept..La on March 17 11 8 m3 edna 1 Mann B & Co m0 *W i , ' 
15,000,000 5 | Au , “ay he _ neem, Saree S 

”, » é & g tf I 914 my ker (\ . te a rker i 

4/400,000 . Star, @ Sent ee = rant & Co B= " >to Rigs: & ¢ ; 8 48 2 

> : vas ie, LVI ‘ } é ) Mann, Bill & 25 W lot Mm, 49 49 I 
aor - Ma = ewes ted I May, 1917 1 ’ eae 101 11-16 Salomon B. & H lr! 10) W. FF. ¢ 1% ‘ 

50,000 9 mean & De Do cock 1918 1 Br & Hutz 101% Mann, Bill & ¢ STANDARD , 
ae , Mar. & Sept | tr Mar.. 1918 99 Parke & Co... 997% Colgate, Pat &éc 800 Ang Ar l 
eine : — 7 a a! =e = 15 Ge i 1 is2 152 
° | 9 | 22 Ill. Pipe I & xf ss + 1 
Equipmen ts RAILROADS FE ui ments 25 Natl. Tr :2 
. 4 es | These are quoted on the basis of yield q Pp Bete ee ee 
Amount -——Interest—— aad Bid for. i. i ~ | “4 _ _ i 
@utstanding. Rate Date. Company Maturities. At By rites : ae we ; 

$675,000 4 Mar. & Sept...Atlantic Coast Line. 1.25) ‘ hall & Hicl dz | fm , ) ) ~ P 

1,875,000 44%, June & Dec... Do {5 ‘. . wy os -, at 

6,152,000 4% April & Oct. Boston & Albar 140 Bull &@ Endredg 135 im Be +s 4 ee 
13,950,000 14 Various Baltimore & Ohio a 4.25 " 110 ean S Oi >16 > > 0 ; 

6,073,000 4% Various Buf. Roch. & Pitts...1916-20 440s “isi cn $30 1 Un. T 8 : "85 

1,750,000 5 Jan. & July. Do 1916-30 4.28 +30) } 25 Vacuum Oil...2 228 228 1 
16,788,000 4% Various <Quaedion Merthern...<00SQE G7 j$j~  cicevce 5.00 | OTHER K 

750,000 5 June & Dec.. Do errr. 1915-23 575i“ t~*~*é«C wwe = 1) 11,860 *Am. Ol! & i 1 

12,600,000 1% Jan. & July..Canadian Pacif 1916-28 4 45 me 4 4) 12,200 *Bar ». & ”s 2% % 

1,600,000 5 Various Car., Clinch. & Ohio . 1915-22 me Mr « Re sae $45 2,500 *C & | 

6,000 414 Various Central of Georgia 1916 j ; . tin... 4 no “a , ef.) ‘ 2 =—-22%— 1% 
152,000 - Mar. & Sept. Do “1916. 4 d icks on bul & elk we } 26.800 *Cosden Oil & 
60,000 4% Various Central Vermont .1915- 5 & Eldredge wo « , ray » m ee > 

2,452,000 5 Mar. & Sept Do 1915-25 & i £ - wgeshall & Hick 20,700 *C Ol & 

7,400,000 4% Various ......Chicago & Northwest.1916-23 499 “© saan 4 10 ‘ } 7,800 I ' 

1,495,000 4% Various Chi, Ind. & Louisville..1915-23 460 =“  ....... ; ' | t.a08 Se 6 6% 
10,133,000 1% Various .....-Chi, Rock I. & Pac. .1916 a ae a y — " | % - mee om 0 201; 19 19% A 

6,350,000 4% Feb. & Aug..Chi., St. L. & New Or.1915-: Coggeshall & Hick 4.20 es 5 ee | acon wo. a a : 

26 ‘ . ‘ . wr « sou « » - to iternat € 2 2 2% 
. 823,000 5 Jan. & July..Clev., Cin. C. & St. L. 1915-2 Buil & Eldredge...... 4.40 “ 150 Metro. Pet 17 17 17 

6,326,000 4% Various .....Delaware & Hudson... 1922 r Coggeshall & Hicks.... 4.20 “s 200 Mays Ot! 15 15 15 

8,809,000 4% Jan. & July..Erie ......-eeereeees 1915-22 4.45 “ 4.35 “ 95,000 *tMidwest Ot! 76 64 ™ +10 

5,783,000 5 Various “ Do ree 1915-23 4.45 “ ay 4.35 “ | 5,100 *¢Mid. Ot! »8 95 oT 4 

640,000 4% Feb. & Aug Hocking Valley _ 1916-24 445 * 425 mats mo Oieebes } 3,325 *Mid. Refin’g. & 60 61% ‘ 
750,000 5 Feb. & Aug..Inter. & Great North.1916-23 6.25 “ : 5.50 ao” the ’ ae ae 

—— 4% oo. “ July. — & mm Ase Bull & Eldredge....... 4.35 Coggeshall & Hicks : (Continued on Following Page.) 

96, t arious ...... id a cel ee + 1916-17 4.54 “ 4.35 “ — Oooo SannwqormDOD 

5,140,000 5 June & Dec. Louisville & Nashville 1916-23 4.25 Co icks.... ; 

\ I . »«Louisy Ni: ‘ 23 4.25 ggeshall & Hicks.... 410 Bull & Eldredge 
rar 4% Various ......Minn., St. P. & S. 8S. M..1915-23 4.30 Bull & Eldredge y 4.15 ee er } HIGH RAD 
439,000 5 Various Missouri Pacific 1915-24 6.00 “ gases i 
— S sacess s etes ot ‘ ame coe me = } Q 
336,000 4% Various ......Mobile & Ohio .«- 1916-22 4.50 “ ae 4.40 Coggeshall & Hicks E UIPMENT NOTES 

1,570,000 5 Various ...... iabaenienense 1915-22 4.50 foo 140 oe To Yield 

grorens 4\% Jan. & July..New York Cent. Lines. 1916-28 4.40 es @6OCys Cg . 4.25 “ 6% and Over 
490,000 4) April & Oct..N. Y¥.. N. H. & Hart. 1916-29 4.35 “ 20 - 
— eee RS ee ee WHITTEMORE, PELL & COMPANY 

9,000,000 4% Feb. & Aug..Norfolk & Western. .1916-24 4.20 _ pe 4 10 rs ee et. ee 
ae eae 4 — .Pennsylvania ........ 1915-22 4.15 Bull & Eldredge....... 4.05 - --- = — 

409, f arious ....,.St. L . s 915- 5 On “ on i 

GEES &-- Skene ..2.ne home See... acca 50 AMERICAN PUBLIC 

2,732,273 5 Various ..Seaboard Air Line....1915-23 450 Coggeshall & Hicks 430 Bull & Eldredge 
19,564,000 4% Various Southern Pactfic 1916-24 4.25 e yam ul & Hi 

Z f ; eee, SOuthern uctfic..... 916-24 4.25 -- 415 Coggeshall & Hicks. 0. 

8,097 000 % Various ......Southern Railway ..1916-23 445 Bull & Eldredge....... 4.30 e 

5,151, 5 Various ...... Do. ......s000s- 1916-24 4.45 “ asence Se ” H. F. MCCONNELL & CO. 

1,235, 5 May & Nov..Virginian Railway ..1916-18 4.25 Coggeshall & Hicka.... 4.25 Redmond & Co. 25 Pine St... Tel. 0086 Soha. Now Tom. 
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t Open Security Market | 


SaaS SS SS 














Stocks | 





GUARANTEED 


ISSUES 


Stocks 








Amount 
Out- 

standing. 
$3,500,000 
3,200,000 
4,000,000 
1,700,000 
1,022,900 
6,000,000 
2,100,000 
12,000,000 
5,000,000 
2,200,000 
1,000,000 
5S9,110 
650,000 
¢ 428,500 
1,237,700 
4,560,400 
















1,211,250 
4 2,401,950 
1. SOO 000 
5,OTS,275 
1,350,000 
1,000,000 
300,000 
300,060 

2 000,000 
2,291,416 
748,000 
367,000 

4 POO OOH 
2,444,400 
2,967,000 
10,000,000 
1,929, 000 
1,915,400 
2,000,000 
1,500,000 
610.000 
15,000,000 
1,750,000 
10,750,000 
4,943,000 
329,000 
661,850 








GO,000 000 

® 11.169,600 
900,000 

6,017,000 

15,000,000 

221,000 

5.553, 700 

650,000 

112,300 

8.656,050 

10,000,000 

S00 000 

1.000 ,000 

27,077,150 

2 500,000 

1.320,000 

2.00,000 

650,000 

298,000 

10,000,000 

2,000,000 

19,714,286 

§2.456,500 
3,959,650 
2,100,000 
10,000,000 
255.700 
450, 000) 
908,550 

2 000,000 
558,575 
5,191,100 
2 490,000 
3,000,000 
1,250,000 
600,900 
21,240,400 
4,000,000 
750,000 
1,800,000 
















& year. 











*In addition to 
tIn addition 2 per 
ing 4 per cent. extra. 


Dividend 
Per Pe- 
Cc. riod. 
*41%4 S Jan. 1 
3 S Jar 3s 





1% Q Dec. 1, 


414 S Sep. 1, 
14 S Jan 


1, 
Jan 1 
2% Q Jan a 


1144 S Fet 1 
214 S Nov 1 
2% s Nov i] 
44% S Jan 1 
2 Q Ja 1 
3 S No ] 
134 Q D ] 
: @D ] 
3 Q Jar 1, 
2 Q Jan 1 
1% S ‘Oct. 1 
2 Q Feb. 21 
} S Oct ] 
2 S Oct 5. 


tet 


o Feb 1,16 
1.60 Q De 0,°15 
2% S Sep. 3,’°15 
$144 Q F* 1,°16 
14S Nov. 1,'15 
ds QJ > 7 
1% Q Jar i, 16 
1 S Aug 28, '°15 
2 S Oct 1,°15 
2 S Jar 16 
14%, Q Jan 16 
1% S Sep. 1,715 
13%, Q Jan ip 
2.95 S Oct 1915 
1 QdJan. 1,°16 
1% Q Fe 1,°16 
1 Q Jan >, "16 
2 Q Dex 10, "15 
3% S No 1°15 
2% S J 1,°16 
1% QJ 76 
2 S Oct. 1,°15 
2 S Jan 1, 16 
2 8 Oct. 1,°%. 
3% S Jar », 16 
2 S Nov E. *3S 
3% S July 1,15 
24% S On 1, 15 
3 S Ja 1, 16 
5 S Jan 1, 16 
1% Q Jan >, 16 
2 QdJa 5,16 
1 Q Dee 15 
4 S Jan. 1 it 
3 S Jan 16 
4% S Feb. 21,°16 
2 S Jan :, 36 
i S Jan 3, 16 
2 8 Jar . 36 
1% S Oct 1, 15 
3 S Sept. 1, °15 
1% Q Jan $, 7°16 
1% QJ 16 
3 S J 16 
1% Q De 1,715 
4 S J 1,°16 
1% Q Feb. 15,16 
3% S Ja 1 
3 S Ser $15 
1% Q Jan. 10, '16 
2% S Ja 1,'16 
2% S Jan. 5,°16 
3 S Ja 1,16 
1%S J 1,’16 
3 83) 1,'16. 
1144 Q Fe 1, 16 
214 Q Jan. 10, 16 
3 S No : “5 


Ui, 


o1%, 
3% S Oct. 15, 
the semi-z 


Date. 





16 
16 
"235 

"15 
16 


Security. 


Alb. & Susquehanna (D. & H.) 250 
Allee. & Western (B., R. & P.) 124 
Am. Tel. & Cable Co. (W.U.) ¢ 

Atlanta & Char. A. L.(So.Ry.) 168 





Augusta & Sav. (C. of Ga.) boo 
Beech Creek (N. Y, C.).. a, 
Bway & 7th Ave. (M. St. Ry.) 160 
.. Brooklyn City (B’klyn H 178 
Canada Southern (Mich.Cent.) 5S 
.Catawissa Ist pf. (Phil. & R.) 1 
Catawissa 2d pf. (Phil. & R.) 106 
Cayuga & Sus. (D., L 





Christ. & 10th Sts. (M. St 


Cin. S. & C, (C.,C.,C. & St.L.) 134 





Cleveland & Pitts. (Penn 15S 
Cleve. & Pit. Bet. Stk. (Penn.) U2 
Com. Union Tel. (Com. Cable.) 100 
Day, & Mich. pf. ( H. & D.) 175 
Day. & Mich. c. (C., H. & D.) 7D 
Det. & Bound Brook P. & R.) 175 
Delaware R. R. (P., B. & W.) 16 


fills. & S. W LS.) 8S 


(Met. St 


Detroit, I 
Eighth Ave. 








im. & Bay States Tel. (W.U.) 65 
Erie & Kalamazoo (L. 8.) 190 
Erie & Pittsburgh (Penn.) 130 
Fort W. & Jackson pf. (L. 8.) 120 
12d & Gr. St. Ferry. (M.S.R,) 240 
Franklin Telegraph (W. Un.) 45 
G. R. R. & B. (1..& N-& .L.) 247 
Gold & Stock Tel West. U.) 112 
Hart. & Conn. West. (C. N. BE.) 27 
Ill. Cent. leased line (111.C.) 17 
ill. & Miss. Tel. (CW. U1 . 6 
Internat,-Ocean Tel. «W. | 100 
Jack., Lan. & Saginaw M.< 7D 
Joliet & Chicago (Chi. & Alt.) 150 
Kal., Alle. & Gr. Rapids (.8.) 125 
Kk. ¢ Ft.S.& M. pf.(S.L.&8.F G1 
.K. C., St.L.& Chi. pf.(Ch.&Alt Ww 
.Lack. R. R. (D, L. & W.) 92 
Little Miami R. R. (Penn.) 205 
Louis. & Mo. Riv. pf. (C. & A.) 100 
Mahoning Coal R R I 

S. & M. S.).. ; ‘ .. 605 
Manhattan Ry. (Inter. R. T.) 129 
Minn., St. P. S. S, leased lines. 175 
Mobile & Birmi g. pf. (South.) 65 
Mobile & Ohio (Southern). . & 
Morris & Essex (D., L. & W.) 162 


(D..L.& W.) 91 


Morris & Es. ext. 
Nashville & Decatur LSU 
’, B’kiyn & Man. B. pf. Lt) 
Tel. (West. | 100 


& Har. (N. Y. C. & H.) 300 
& W.( DL 
(Met. St. Ry.) 140 
fN. J 

Ps 


nn.) 


N. ¥ 
N. Y. Mutual 
N. ¥ 


Lack 
Ninth Avenue 
Northern R. R. « 


» ot? 


ern Central 


Northwestern Tel. CW. Un.).. 10% 


Oswe & Syra. (D., L. & W.) 199 
Pacific & Atl Tel. (W. Un.) 65 
Paterson & Hudson (Erie) iw 
Pate mn & Ramapo Ee ) Oo 

B. & L. E. c. (B.&L.E.& $29 
P., B. & & E. pf. (B&L.E.&C.) 900 
I rt. W. & Chi Pe 157 
Pi I I Wi 1 r Cc} ! ” 
Pitts IclXeesport & \ 120) 
Pitts } & A a. pi nr 17 
Re elaer & Sara. (D. & H.) 175 
R d & Whitehall 125 
Saratoga & Schenec. (D. & H.) 15S 
Sharon Railway (Erie) - 10 


Sixth Avenue (Met. St. Ry.) 


South. & Atlantic Tel. 


Southw. of Ga. (Cent. of Ga.) 101! 
St. L. Br. Ist pf. (T.A.of 5 » 105 
St. L. Br. 2d pf. (T.A.of St.L.) 50 
.Tun. R.R., St. L. (T.A.of St.L.) 105 


Twenty-third St. (M. St. Ry.) 290 
Un. N. J. R. R. & Canal (Pa.) 226 
l Che. & Sus. V. & W.) 135 
Valley R.R. (N.Y,) (D..L.&W.) 116 
Warren R. R. (D., L. & W.) 


158 


cent. is paid semi-annually in April and October, 











Amount 
Out- 
standing. 
$1,500,000 

5,000,000 
1,000,000 
200,000 
250,000 
150,000 
300,000 
5,000,000 
3,500,000 
3,000,000 
$00,000 
25,000,000 
2,550,000 
1,000,000 
300,000 
400,000 
25,000,000 




















Stocks | 


Dividend —— 





Per Pe- 


BANKS 


— —-Bid for 





By 


Jos. Walker & Sons.... 
A M. Kidder & Co..... 
Jos. W ‘ &S s 
Alex dre & B net 


Jos. Walke) 

LM. Kidder & Co..6%. 
4 anare «& ‘ 

. M. Kidder & Co: 2.60.6. 


dre & |} rnet 
4. M. Kidder & Co 
4 re @& BUrMmet.saecss 
M. Kidder & Co...... 
Ale idre & Burnet 
Walker & Sons 
‘ re & Bu t 
\ r & Sons 
\ e & Burnet 
\ ! dder & CO...¢.6. 
\ ker & Sons 
e & Burnet 
Jos. W er & Sons..... 
Alexandre & Burnet..... 
los. Walker & Sons 


\ .. a t & Ue 
J W r & Sons....-; 
A. M. Kidder & Co 
Walker & So 
\ ymndre & ! I 
( Wa & Sol 
eXal A Burne 
4.M icc & CO. ccs 
Walker & S 
exandre & fT ‘ 
J Wa r & Sons 
Vlexand & Bu t 
\ I & ‘ Pea eeee 
Al ar A Kurne 
4. M. Kidde & Co 
\ are & I ° 
eco 
eee 
ecce 
“ 
cree 
\ Me. Kidde (or 
“ 
cocvcees 
indre & Burnet 
lo Walker & Sons.... 
Alexandre & Burnet.... 


Offered 





to 
loz 
liz 
117 
94 
104 
110 
5D 
110 
260 
228 
138 
116 
160 


By 


Alexandre & B 


Jos. Walker & 
Alexandre 4 


A ma. 3 
Jos. V 
A. M 


Jos. Wa 

A. M. Kic 

J W 

\ \} 

Alexat 

J VV 

J W 

Je WW 

Alex 

Jos 

Wil 

Alex 

Is \i 

Ale é 

Jos. Wi 
Xi 

A. M 

Alexane f 


\ Vi 

| ir 
Je \ 
Jos. W: 
Alexat 
Ik W 
A. M. | 
Ale ‘ 
4M. I 
J Ww 
A. M. I 


4. M 
Jos. Walke 
Alexandre & 


unnual dividends an annual payment of $5.45 is made, bringing total paid on the stock up to 
bringing total for year up to 14 per 


cent 





Stocks 





Security. 











Cc. riod. Date At 
i4 oe ee rer errr rer DAO 
5 S$ Nov. 1,’15..American Exchange Nat...... 208 
@ @ Jem: -2, "36. Atines (BIO) 6. ccciccccce sa nae 
oe 8S Jan. 3,'°16 battery Park...:...ccssccce. 140 
*4 ee ae ee a ee cane San 
10 S$ Jan. 1,'16..Bronx Borough 

3  S Jan. 1,'16.. Butchers & Drovers 

> @ Jah:.. 3°36; Citaae .. 22.02 oe Oe eee s 

2% Q Jan. 3,'16..Chatham & Phenix........ eee 
74 G dan: 3, °36. .Chemica) Mat.......-.ccess ae 

g S Oct 1, °15..Chelsea Exchange.......... e 

5 S$ Nov. 1,°15..City (National)............ sai 

2 Q Jan. 3,’'16..Citizens Central (Nat.)...... 178 
=: @ gem. 3,736. Coal & Iron Nat. «oc... c cee 2+e Oe 
& .&: Jem. - 1°16. .Columbia......... eee coos BOO 
ic ee ee. 0 Se. AOS. ects dcccccccqcee MO 
Sa Jam 5; 26... Comimeree 226s ccocvcscccecse Al 


PMUTILATED PAGES | 


——-Bid for 


By 


Grannis & CO......+e6. 


Grannis & CO......0e+: 
Herbert A. Mansfield. 
ye eee eee 


Herbert A. Mansfield... 
Grannis & Co.......+-. 
PF. BE Ts sabe vcas 
Grannis & CO.....cc0% 
Clinton Gilbert ooeeee 
Grannis & Co......ss0-6 


IF. J. M. Dillon. 


630 
205 


40) 
127 


450 


183 


177 


325 


occsecoe 174 


Offered————— 
By 

Mann, Bill & 
Clinton Gilbert 


Grannis 


Herbert A Mans 


F. J. M. Dillon 
Clinton (Ciilbe 


Bil & Cc 
& Co 


F. J. M. Dillon. 


Mann, 
Grannis 


J. S. R PEI 


‘ 


SPECI 


rsey 


293 





RANSACTIONS 


eceding Page.) 


Net 

Low, Last. Ch'ge 
2% 2% - + 

3 Li), 12% i% 
8 8 4 % 

1% 2 . 

4 O% 7% 1g 











i 1% 

2 4 

8 4) 1 

§ 8 
4 4 A, 
' 5 s 
7 5 | . 
} 

4 ‘ > ¥ 
$4 19 2% 
) 10 

2 I y 
i's 
| \ 
7 7 
at 28 1 
‘ 7 
’ ot . 
ba i 
74 } ; 
16 1 

‘ ‘ 

: 4 

4 4 + 

4 
% 2 
‘ 7 4 
1 
4 
4 
4 % 
A 6 
* 
) 
7 2 
5 
* 
s] 
4 “ 
yas 22 1 
Be H4- 
a al - 
1 
Ir Ut 
5 
44 
1% 
3) 
y r 
te 
1 
4 
1 
) 
13 vs 
“« 
Ol'% 101 % 






ARANTEED 
Securities 
& KING 


and Phila. Stock Exchanges 
wark, N. J. 


Insurance 
lic Service 
Municipal 


-L, 18 Clinton Street 


ewark, N. J 
MULBERRY. 


3250 





|GRA ANNIS & CO., Inc., 


ecessors to 


E. GRANNIS 


BANK, TRUST CO, AND 
RANCE CO. STOCKS 
WALT STREET, 


690 Recter 
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a 7 SSS sf SSE | Dividends Declared and 
| fH me 
i ° > Hh Awaiting Payment 
‘Annalist Open Security Market 
4 i 
| HI STEAM RAILROADS 
= = == Pe- Pay- Books 
_ —————— Company. Rate riod. able Close. 
— . --—— . — a | A.C.L.(Conn.).$1.50 Q Mar. 10 Feb. 29 
r ’ ° At.,, T. & S. F..1% ¢ Mar 1 *Jan. 31 
Stocks BANKS—Continued } Stocks Balt & QOhio.. 2M, S.Mar. 1 Jan. 24 
| | Rie GE cis is S Mar. 1 Jan. 24 
Amount —— Dividend —— Boston & Ale re S Mar, 1 BE . “ - . 
Out- Per Pe- Security. ——-Bid for- ——Offered Can Pacific tis Q Apr. 1 — 
standing C. riod. Date. At By By oe 5 ae ge : 
- oe . ‘ : ; , C., M. & St. P S Mar. 1 *Feb. 9 
$3,500,000 4 Q Feb. 1,°16..Corn Exchange......+e++e0+ 520 Grannis & Co... Clinton Gilbert. , & Mar, 1 *Feb. 9 
250,000 2 S Jan. 2,15. .East River.......+. steasces TO Grannis & Co oe Pee ae .” 
200,000 3 S Nov. 1,°15..Fidelity .......e.0+. cocecces 140 e pg this @ Mar. 1 Feb. 24 
100,000 25 Q Jan. 3,'16..Fifth Avenue....... Scesceee 15M) . = spas Ses 1 Feb. 28 
250,000 3 Q Jan. 1,°16..Fifth Nat............ Artrse . 250 . ces age nna ae oe 
10,000,000 117 Q Jan. 3,°16..First Nat..........eeceee 905 Clinton Gilbert F. J. M. Dillon. ae = ae iaiate 1 
1,000,000 3 QQ Dee. 51,°15..Garfield Nat Pere eee e -- 19) Grannis & Co Grannis & Co Chi, & N. W 1% Q Apr. } ~ € 1 
200,000 10 § Jan. 3,°16..German Exchange 75 sé eS De pf @ se. * a ;- 1 
750,000 3 S$ Feb. 1,'16..German-American, ($75) 130 £5 Shove. & Swe a * ae ‘ 
200,000 10 S Nov. 1,°15..Germania .........++++. ° WM) = =6Clinton Gilbert 175 oe Gan. oe ie igh a a “4 
200,000 2 Q Jan. 3,'16..Gotham Nat.....ccecceeees ‘A ‘Chanel OM, 2. ccesesc kes, anckacen Crip. Cr. Cent 2 Be. -< ee 
500,000 3 Q Jan. 1,'°16..Greenwich ......+eee0. ee Herbert A. Mansfield... Herbert A. Mansfield Crip. Cr. Cen Ex. Mar. 1 ey I 
3,000,000 § Q Jan. 3,°16..Hanover Nat......cccccecees G0 re. J. M. Dillon Mann, Pill & Co Do pf Q Mar. 1 Pe 
00000 8. Harriman kadesean seed es! Seana” Grannis & Co Del. & Hudson.2% Q Mar. 20 Feb. -6 
1,500,000 12 § Jan. 3,°16..Importers & Traders’ Nat 12 I BH B Cec is saces Clinton Gilbert Erie & Pitts ; Q Mar.10 Feb. <9 
4,000,000 2 Q Jan +16. .Irving Nat 1S5 ( 0, ee - Grand Trunk a 
1,000,000 415 Q Jan. 3,°16..Liberty . weocccccee 720 Mann, Bill & Co Mann, Bill & Co Ii}. Centra SM i noe 
2,050,000 *8 S Jan. 3,'16..Manhattan, ($50).......00006 0 Grannis & Co.......... : Me. Cent. pf 2M [oes 
1,000,000 3 Q Jan. 5,°16..Market & Fulton..........+- 245 Grannis & Co M.. St.P. & 5.5 5 : 
6,000,000 & Q Feb. 10,'16..Mechanics & Metals.......++. 71 M Bill & Co Herbert A. Mansfield j M. com. & pf S 1 M is 
2,000,000 4 § Jan. 3,'16..Merchants’ Nat ieduvacaa te J & Ce 182. Grannis & Co N. ¥., C. & St 
1.000.000 4 Q Jan 3,°16..Metropolis .........cececees =0UC~C CC Fw aetews . 305 KF. J. M. Dillon L. ist pf i : 3 
2,000,000 2 Q Jan. 3,'16..Metropolitan .......ceeeeees _— CO eee atemaen 185 Grannis & ¢ Norf. & West QM is * - 
200.000 7 8 Jan. 3,°16..Mutual .............scecees cc «= Saag : ia fenereggae ore » Feb. 20 °1 
200,000 4 S§ Oct. 1,°15..New Nett Mh. cis tacos A OM OF Pe) gp erain Grannis & Co Pitt Y 
1.000.000 4 §& Oct. 15.’15..N. Y. Produce FExchange..... ’ ; ' 05 Mat Bill & ( |} & A pi Q M me. I 
2,000,000 8 S Jan. 3,'16..New York (N. B. A.).....+-. SU 1. M. Dillor BSD Reading 1 \ 1 M ~ 
500,000 20 S$ Jan 16. .New York Co. Nat....ccccces i & ¢ S’5 Grannis & ( | De 2d pf Q Apr. 1 Mar, 2% 
500,000 2 QFeb. 1,°16..Pacific, ($50)......ccccccees FN 8 re rrr eee {So. Pacif Q AI 1 F'¢ 
5,000,000 4 @Q Jan. 1,°16..Park Nat 10 1 j & Co 130 Clinton Gil |} Union Pa QA 1 Mar 
750,000 % Q Jan. 15, '16..Pub an Ghane accel | Do pf S AI Ma 
1,000,000 3 Q Jan. 3,'16..Seaboard Nat........ aT.” tie dieeices 30 Grannis & ¢ - t p S Apr. 1 Mar. il 
noes 6 6SlUC« MS Jem. 3 1G. .Becond Nat... cscvccccccseces a OP  aieaedndann 12 STRI tAILWAYS 
et 26° 6 seecened PN. kta de eeeeeeeeeeud > i ee loo i un 4 " 
ee ee ee. 2 ee ee. os eens ens ane well a crore an eare mo) Cli G | oP 1 1 Ja 
200,000 8 8S Feb 1,°16..Twenty-third Ward.....ecece 100 e wwe eeecee lo. GI is & 6 t. Ark. I 
1,000,000 4 SS Dec. 31,°15..Union Exchange Nat......... 134 - Sagres . 140 | @ La ne : 1 Feb. 1 
100,000 2 @ Dec. 31,'15..Washington Heights... , 275 “ s a lCent. M : 
200,000 6 S Jan. 3,°16..West Side...........cceceee — 3 a in .. 450 Grannis & | El. pf > Mar. 1 Fi 1 
eee ae|6 ee. Be, “ER.  TOCRVIS oo nccccccccceces 00 errr rr Te 550 l Cen. R. R. pf.$ » M 1 , 
*Including 1% extra tIncluding 5% extra tincluding 10 xtra ‘ City R ( { Oo M 
~_- - - SE 7 —_——— Cities S pf \ l I 
| | Det. United » Mar. 1 *1 i 
—— . J ; 
Stocks TRUST COMPANIES Stocks | Dul.-Sup. T. 1 2 Apr. 1 7 
' i & Nol 2 r t 
- | ee ee ee — i 13 Trac Q A 1 
Amount — Dividend —~..-~ | Do pf S Api 1 
Out- Per P aa Security f — — —Offered— No. O. Tr. & 2 Mar.15 *! 2 
standing C. riod vate At By At Ly No. Texa Q Mar. 1 1 + 
$1,250.000 4 Feb. 1,°16..Astor Trust .........eeee0s 420 G & | ; 125 F. J. M. Dillon 1 Do pf S Mar. 1. Fe . 
rete QJan. 3,°16..B Trust 2 445 10 H rt A. Mansfield Phila. Elect 1 QM i F 
1,500,000 1% Q Feb. 1,°16..Broadway Trust..........+- . 145 148 = Clint Gilbert Rochester I 
1,500,000 715 Q Jan A 20. TOG oc vccecccnncoeessiec Ps) ( Gilbert 530 I f 1 Q Ma ; 
2,000,000 #7 Q Der a, "He. «GORE. 2c cece conteeedes . 54 ii ‘ \. Mansfield r4S Herbe Mi i rerre Haut 
8,000,000 *20) Q Jan. 3,716 - 1 eananéebeussees By 1145 F. J. M. D } | & L. pf S Ma 1 Feb 
500,000 ia mmer il 110 ( I Gilbert — ; Wash (D.t R 
1,500,000 2% Q Der 31. °15.. Empir 4 Mi Rill & Co "10 G & Co & I 2 " l F« 4 
8.000.000 6 Q Dew 1,'15..Equitable Trust iogun ( n Gilbert 5 rt A. Ma i Do pf Q M 1 4 
1,000,000 12% Q Fel 1,°16.. Farmers’ Loan & Trust ($25 FE. J. M. Dillon 10) Grant! & © lINDUSTRIAI D MISCELLANE‘ ~) 
1,000,000 13 Jan. 3, '16.. Fidelity ) Herbert A. Mansfield 714) Clinton Gilbi Adams Ex; Q Ma 1 Feb. 14 
1,000,000 6 S Dec o. Fan, nh «44s etianee Ge deedes j Clintor Gilbert 5S | J. M. Dillor Aiax Rubber.$1 ) Ma 15 Feb, 28 
NOOO +7 S Jat eT errr rrr rere Te ee i) Der P y & ( iw De y, Pomr & 4) B. Sug. 7 Q At 1 Ma 
20,000,000 48 Q Dec. 31,°15..Guaranty .....cccccccees « ton ¢ rt wl Cl on G I Am. Coal 5; M i Fel ) 
HOOO0e 3 Dee In... Hu t ’ ( & 160 Grannis & CoO A Coa I Ma . y 
500,000 8 Q Feb 1.°16..H t« S Gah!" ween 275 ™ i Am. Cot. Oil Q M 1 *) 
500,000 5 Q Feb. 1,°16.. Kir County an eo G45 7 }Am. Ex; 4 1 f } 
4,000,000 1% Q Jan. 5,°16 rs 17 I & 7 i22 F. J. M. Dillon........ 126 «COU F. J. M. D am Gas > M 1 
1,000,000 38 Sep. 50,07. . Linco 11S ~  ) eemegiaks 120 Grannis & ¢ Am. Pneu. Se 
2000000 6 Q De 31, 15. .Metroy ta 0 Man Di & Ces dccues 130) Mann, Bill & ¢ Ist pf S Mar.31 M 
1,009,000 11% Q@ Jar 1,°16..M ifactu 1 ( nm Gilbert. ...202+ 1m) Gra & ¢ Do 2d pf [a iM 
8.000000 8S OQ De Bt. SS. Mew York .0k ccc ctsccedosess iM ! i Bs xs ecces 605 Clit ( Am. Pwr & L Q Ma 1 *F« 
1,000.000 25 SJ 10, '15..N. Y. I Ins. & Trust Gilbert...... 990 Grannis & | np ly ae @ Mar.31 Ma 
1,000,000 1 M Feb. 1,°16 ‘ I t ( ! BR COesccces. 90) }Am. S. & Ref Q Mar Fet 
5,000,000 5 QD 31,°15..Title Guarantee & Trust..... > nw we ween 100 Do nf Q Mar. 1 Fet 
3,000,000 4 Q Jan 1,16, ee  ceebitaweevebeseanenye Gee i  (."¢razdedmpae so Am. S ir 2 Apr Ma 1 
2,000,000 6 Q Dec. 31,°15..U. 8. Mortgage & Trust 07 eee Min Mann, Bill & Co | Z = 5 7 a 3 ne - 
2,000,000 25 5S Jan 3, “16 8. Trust a Gilbert 10.5 Clinton Gilbert Am. Tel. & ¢ Q M 1 J »9 
*Including 10% extra Including 2% extra tin additi 10 a Christmas dividend of 2% was paid on Dee, | A! od ybacco Q Mar : 4 
2, making a total of 15% | ce W.oG + a > : 
- - Es - W wlen 4 Q a = 
Stocks INSURANCE, REALTY AND SURETY |  Qtoekg 7 (2. ee 8 EES en 
oCns | COMPANIES | : ede eer: i Mee. 
7 eel se - a a Do ace n Ma ’ Mat 
: Atlantic Refi: @ Mar. lo Fel ’ 
Amount —— Dividend —— Atlas Powder > M 10 Feb 
Out- Per Pe- Security fo —— 0 ~ ee atin Powde! } Mar 10 Fel ; 
standing Cc. riod Date At By At By or, Ae me SM — 
2™m00000 10 S Jan 1,'16.. Fidelity & Pt te ( & « 4°33 ‘ & Co Beth. Stee ; 2 Ap 1 Mar. 1 
100,000 20 S$ Jan. & Jy..Globe & Rutgers.........-.. TOO OF 2 28 = 
6.000.000 10 S Jan. 15, °16..Hoe1 WO cécccvaceaseuandes | eC ee re 112 : | Gas & El Q Mar 1 *] 
3,000,000 bi 4 Q Jan S$ °16..Nat. Surety .cccceccssscese ais et eee eee 2 P. I Manson & Co | Rord C. M. I Q Mar | Ma 
: oye —— - —-—— | bs hon Tot ! Mat 1 
| | Bkiyn t ( © Apr I M 
Stocks PUBLIC UTILITIES | Stocks Ruekeve P32. Q Mar. 13 
Cen Petr. pf S Apr 1 M 
ieeemaisions -_ — — ES | — C P. Cop Q Mar. 1 *Fel 
Amount —- Dividend — i " - : 6 a + * 7 
Out- Per I’e- Security I f ——- ——-Oft (]-————— ‘ wre Q@ Mar.18 Ma 
standing Cc. riod Date At By At By ;c} \If Ex Mar 18 M 
ee sw” ss deesaeee Adirondack Elec. Power H. FL Mee ih & ¢ ys EK & C Pp hila = M : 10 M 
Pe io les eanenees ° ee We neccdecdeneunes a7 H. F.M . & : Do } Q Mar 10 M 
8500000 *214 0 Jan. 3,°16..American Gas & Elec. ($50) ! mi Cit . : re [3 War 
1,669,000 1% Q Feb. 1,°16. MME cavecsenewnwns ' oJ ’ & Coad 0 | Galo . : Q Maris F 
95,320,000 42% Q Feb 1,°16..American Light & Traction.. i> H. F. MeConnell & ¢ BiG \. L. Eg l« ym.-Tab, -1 2 Apr. 10 Mar. 2 
14,2555, 2000 1% Q Feb ie BPO BE. ccc ccoascedcuescedes iz \ I ton & ¢ 1 . & M & Co 
R05 100 1 Q De 1,'°15.. America Power & Light 1) \ rec “7 I ! « i ) 
8.119.800 1% Q Jar ma, "Bae DO BE. cccccccccccscces oe ‘ SZ H. F. M - — 
$2,995,000  % —July 1,°14..American Public Utillties.... 44% Wms., Troth & Colema im American Light & Traction Co. 
3.914.000 it. ¢ ‘ 1,16. Do 1 seebeneseecunenes i4 H. F. McConnell & Co TD COMMON & PREFERRED STOCKS 
OG 20 1% Q Jan 15, '16 .\ssociated Gas & El. pf. wi Hy ber bre MG Rerdell tf s DEALT IN BY 
7.000 O00 Amer. Water Works & Elec.. 7 H. F. McConnell & Co Domit & Don ich 
5,000,000... Do Ist pf. 7 p. c. com.... : iS . 7 A. LINCOLN EGLINTON & co, 
10,000,000... Se oscosns ge Do 6 p. c. participating pf. 15 Dominick & Dominick... 17 - = a ~ P= aM vert 
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— . ae: ato cs } Books 
7 7 Yay Y hd an © ; _ 
Stocks PUBLIC UTILITIES—Continued Stocks iar. 1 
— *B¢ b. 10 
a *Feb 1 
Mar. 20 
Amount —— Dividend —— 1 Mar, 20 
Out- Per Pe- - Bid for——— . Offereda——— eee oe 
standing Cc. riod Date. A By At By : re 4 ot 
l Feb 18 
$4.350.000 .. = Carolina Power & Light. 4 | I BOR scccicnses oe Berdell } l Mar. 15 
895,700 13%, Q J: 5.16 OS A eee 9 steak ‘ - on + 
4,451,900 % .. Feb. 19, '15..Central States Elec......... \ pe EF tee res 10 , *Feb. 29 
4,542,300 154 Q Jan 1, 16. Do Pf... .cccscccccccces > EO 6 SD git ees 70 5 *Feb. 29 
14,718,380 % ..July 1,°14. Cities Service......cccccccce 118 Lamarche & Coady..... 119 Lamarche & . ed i7 
26,168,426 % M Feb 16 | APP eee ecccccceese 19'4 Williams, Troth & 76 " 1 Mar. 11 
11,000,000... eee . Coleragdo POW? .cccvscceccce 27 . Coleman. 29 >, 1 M ul > 
425,000 1% Q Dec. 15,15. NM dase atld face oc OS “ 102 nee L 
831,600 1% Q Jan 1, 16. .Col. (S. C.) Ry., Gas & El. pr St) Redmané: & Cé....55. <i 1) Redm« X Mat 1 
18.000,000 1 Q Feb 1,'16..Commonwealth P., R. & L il% H. F. MeConnell & Co 6214, Lamar« Feb. 22 
16,009,000 114 Q Feb. 1, ‘lf TRG 2 kn sapndvedctaes . SO “s eos «86 : cae > 
ZHAO CREME EMER Chace eccnds one” “eamebace — “imatestbis S McGeorge & ‘ 15 Feb 29 
5,000,000... ; oS ee Ddtieacrs tins eal A | Makbaiaaedl lecan ne ine 15 “ 
15,000,000 2 S$ Jan. 15,'16..Consol. Traction, (N. J.) 70% B.H.& F. W. Pelzer.... 72 B. H. & F. W. 1) 2 ee 
t 2,00) OO 114 Q Feb 1.'16 .Electric Bond & Share pf oo H. F. McConnell & Co. 102 H. F. McCor M ‘5. te j 
1,500,000... be cass : Elec Bond Deposit....... 72 Wms., Troth & Coleman, 76 Wms., Tr a 1 A 4 
A a” tai pina eee Empire District Electric pf.. 77 ” - ~ " .. ier ae 
811,550 Elizabeth & Trenton.. 24 B. H. & F. W. Pelzer... 1 *Mar. 4 
190.300 .. |... gt SNE ie hae 34 “ eve . oo oe 
6,060,000 5 Per m Essex & Hudson Gas........ 133 a eee 1 Feb 2 
“oo ere ..Federal Light & Traction.... 12 E. & C. Randolph...... 14. McGeorge & Vande : oo oe 
2.500,000 114.. Sept 14, SE EE A es 5O H. F. McConnell & Co. 52 H. F. McConnell & ¢ 1 *Feb. 15 
2 000,000 = 5 Pet ! Gas & Elect: Bergen Ce &S B. H. & F. W. Pelzer.. ° widsdl o ' : 4, : - 
1.000.000 Gas & Electric See. ...c<cccce 120 Williams, Troth & 125 Williams, Troth 4 ’ | Fe 19 
1,000,000... ; LF Wi daiwadecsacevnas » S ‘ Coleman. ... evn ° ( M 1. 
\ \ 1 
10,500,000 4 S Jar 16..Hudson County Gas...ccecee 131 B. H. & F. W. Pelzer... wee ‘- 1 
2 250,000 : Lincoln Gas & Elec......... - 20 Wms. Troth & Coleman. 25 Wms., Troth 4 M 
9,969,500 116 Q De >..Middle West Utilities pf...... 79 =A. H. Bickmore & Co. 81 A. H. Bickmore & 1 Ml 1 
7 1 *Feb. 2 
4.595.000 .. , P ..Nor. Ontario Light & Power.. 15 H. F. MeConnell & Co.. 18 H. F. Me Feb. 11 
2.400000 3 SJ 5, 16 ES Ae a Or eee ee 59 a 62 Fs ~ y= 
5,975,000 ..  .. ; .Northern States Power....... 46 41% Berdell Bros | Pah 12 
8,586,700 1% Q Jan. 15,°16 DOGG: 6 oc ccicckeranceceges 911 -- He ; i 1 i ; 
10,000,000 1146 Q I 15, °16..Ozark Pow. & Water......+0- 20 Wms., Troth& Coleman. 50 Williams, Troth 4 ; s 
1,500,000 F - .Pacific Gas & Electric....... . 624 H. F. McConnell & Co.. 63 $i ( oF ‘ 
32,109,509 114 Q Feb. 15,'16 Do new pf. ..ccccscccees - 90 Lamarche & Coady.... %1 4H. F. McConnell 4 r | *Feb D 
9,895,200 1% Q Feb. 15,°16 Do old pf... .cccccccceces 91 = 931% Lamarche & Ce Mi 1 Feb. 15 
6,100,000 1% Q Feb. 15,'16..Pacific Pow. & Light pf.. 95 White, Weld & Co.... 1) White, Weld & ¢ 1 M 0 
OOO 000 5 Per al m .Paterson & Passaic Gas & El. SS% B. S & F. W. Pelzer... ... nia: AA Feb. 10 
adit rt ar : ame tiee ie Gn 6k csc isiccece OO Redmond & Co........ 65 Redmond & 7 Ma 1 
y . of » . ' 1 Feb. 24 
6.206.000 .. er Republic Ry. & Light....... 21% Wms., Troth & Coleman, 22 H. F. Mc 1 : 
. 5.191.400 1% Q Jan. 15,16 Be BE occesaccceess «..ee 67 H. F. McConnell & Co.. 68 ? har, Feb. 23 F 
TA7,150 ..Riverside Traction........... IS B.H.&F. W. Pelzer.... rer Weal =. ohan 1 
266,500 .. piel ain ness TT, oe ctuvecscness od caed Sar. , Sea d0 “ Teh 18 
2,000,000 1% Q De 1. °15..Roch. Ry. @ 1A. BE oso ccces S4 Hibbard, Kal. & Palmer. 8&6 Hibbard, Kal. & | ab. 19 
: ‘. ‘ ~~ re ‘ Fel 
10,400,000 1% Q Feb. 15,'16..Southern California Edisun.. 8S% H. F. McConnell & Co... 89% H. F. MeConnel) & ' 4 oho 
4,000,000 11% Q Jan. 15,'16.. Do pf. ..cccccccccccces e» 105 Lamarche & Coady..... 105 Wms., Troth & ¢ f 2 AT 1 Mar. 10 
9,345,150 .. "y .Standard Gas & Flectric..... S Hatch & Steele......... 8% H. F. McConnell ¢ Ap : Ma - 
11,784,915 1 Q Dec. 15,’°15 DO PE. cccveveccescccoccsee 31 BerGell. BVO6...< 4600600 314% Lamarche & ¢ ‘ : to 7 
DE bx Se eetadaes .Tenn. Ry., Light & Power.... 10 H. F. McConnell & Co 10% Berdell Bros 2 3 " oe 10 
10,259,000 11% .. June 1,’14 Do pf. 2000 Se ee - 44% ‘ 45% H. F. McConnell é ae 
9,166,200 . Toledo Trac. Lt. & Power 19% Williams, Troth & 1 Williams, Troth 4 M 1 Feb. 16 
7.687.000 .. NE 0 ds MUSE R AO OKs s 50 “ Coleman. 5D , Cole , Ma : 
20).000,000 5 per an : United Blec. of Nu. J... 2 ccc. SS B. H. & F. W. Pelzer... ae : M 1 el 6 
6,899,100 1 .. July 1,'14..United Light & Rys....... «. 49 Williams, Troth & nl Lami . < . 
7.713.600 1% Q Jan. 1,’16.. Ae eee ecoe 44% ” Coleman, 75% : 1 Mar. 14 
30,775,100... hs Pe Utah Securities ......cc.0% é 1S E. & C. Randolph...... 19 E. & CC. Rand pi _ 14 
15,400,000 11, Q Jan. 15,°16.. Washington Water Power.... Sd White, Weld & Co...... 90 White, Weld & ¢ } 4) Feb. 18 
14,670,000 ae Tr err re - Western Power .......++ee08 15% E. & C. Randolph... 16% E. & C. Randoly M 1 Feb, 18 
6,180,900 a BIO PEs cssevscescsdccsvce 57% ? ae 5S H. F. MeConnell 4 os Feb 
*Also 2% in common stock. jAlso 244% in common stock b ‘vy 
1 Mar. 20 
—- Ee oe 1 1 Mar. 10 
v1 Feb, 18 
. > I “Jan 1 
Stocks INDUSTRIAL AND MISCELLANEOUS Stocks a Aor 3 ee 
| ke ’ ret 
! P M: Mor. 2 
2 Mar, 1 , 
Amount — Dividend QO Mar 20 Mar 7 
Out- Per Pe- Security. Bid for Offered Q Ar 1 *Mar. 16 
standing. C. riod. Date. At By At By 
ey es ae aie aes Alaska United.......... $16 Renskorf, Lyon & Co $20 Renskorf, Lyon & owing Page.) 
$4,495,760 1 Q Feb. 15,'16,..American Bank Note..... .. 44 Dominick & Dominick... 47 Dominick & Domi: ———_—-—___- 
4,495,760 1% Q Jan. 3,’16.. I: dealin & Otte 60 2,4:0.060'es yO ss 52 <n = “_ 
15,000,000 2% Q Feb. 1,'16..American Brass............. 254 =T. L, Manson & Co..... 259 T. L. Manson & 
8,000,000 114 Q Jan. 20, ’16..American Chicle............. “7 Williamson & Squire.... 72 Williamson & Sq C . 
; : |\Cuba CaneSugar 
3,000,000 1 Q.. ; RE eee ee ee S4 i “ z 
2,627,790 1% Q Jan 1,'16..Ameriean Graphophone 11S 122 - to r oration 
2,179,040 1% Q Feb. 15,’16 Rea ee 173 ies % Bee | p 
2,263,780 .. aa aa .Amer. Drug Syndicate. 12 Renskorf, Lyon & Co... 12% Renskorf, Ly« & i of Cuba is the 
6,000,000 1 .. Feb. 1,’12..Auto Sales Gum & Choc. Co « F. S. Smithers & Co... % F. S. Smithers & t sugar produc 
15,000,000 1% Q.Jan. 1,’16,.Babcock & Wilcox... 2314 Renskorf, Lyon & Co... 126  Renskorf, | & i the world; loca- 
Scetad 0% Si. wee eka , Be £44....:. 2% &S a on M88 “ i} ate and other 
21,304,200 4 S Feb. 15,'16..Borden’s Condensed Milk 1121. McGeorge & Vanderhoef. 11314 McGeorge & 1g such that 
7,500,000 114 Q Dec. 15, °15 OO aveck ants 106 Williamson & Squire.... 106! 4 ed there more 
4,000,000 . weer ; By-Products Coke 163 Judson G. Wall..... 166 Judson G. W i anywhere else. 
5,925,000 *3%4 Q Dec. 31,°15..Celluloid Company... 146 Williamson & Squire....149 Williamson & i ¢ Sugar Corpo- 
3,000,000 25 s+ seeeees ° Carbon Steel... .’........ 69 Holmes, Bulkley & 72 Holmes, B y t bination of six- 
500,000 .. ° errr Oe 2 ee 7S Wardrop. S82 “ " i nt plantations, 
OS eae : "3. | er G4 66 i| 1tput of 500,000 
3,600,000 .+ os Central Foundry aint 10 ~=F. S. Smithers & Co.... 138 ¥F.S. Sn ‘ y 6 Sons per annuM or one sixth 
4,600,000 .. em 3. oS . ‘ oe 1 pan Crop. 
skh eee. wa ee , Central Petroleum pf. 39 losephthal, L’hehu & Co 1] Josephthal i Company’s 7% 
1,700,000 14Q3 1,16. .Crocker-Wheeler 104. Renskorf, Lyon & Co... 105 Gilbert Eliott é 1 Preferred Stock, 
532,000 1% Q Jan. 15,’'16.. Bo ph ...... . 10) s 102. - Renskorf 1] ire for share 
elas ot a .Detroit Iron & Steel ; 2% idson G. Wall & Sons.. 25 Judson G. W P | Stock at the 
65,000 144 Q Jan. 1,'16..Del., Lack & West. Coal 295 =Williamson & Squire.... 305 Williamson & S price to 
2 000.000 ; 7S ae Dixon Crucible......... 20) ls. H. & F. W. Pelzer 215 B. H. @ F. W 1 
WG L277 244 Q Jan 1,°16..Eastman Kodak Co GOD Hibbard, K'fleisch & P’r. 615 Hit I | } 
6,165,700 116 Q Jan. 1,°16.. SS ree 119 : 120 i] i} 
19,000,000... ame Elk Horn Fuel...... 1G I’. S. Smithers & Co.. 19 F. S. 81 I} iF 
3.000,000 14, Q Jan 1,'16..General Ry. Signal. (4) Hibbard, K’fleisch & P’r. 108  Hibbar Kt | 2 
2 O0O0.000 1% Q Jan. 1,°16 LS SA ee Cee eee SS ” oo  O1 i] i almarche & Coady 
2250000 6 per an Goldschmidt Detinning loo McGeorge & Vanderhoef., ... : : i} oe 
1,000,000 -G per an........ RR 100) “ wees 115 McGeorge & Vand 1 Sie 
| I79 Rector 
ee eee «international Cotton Mills i McGeorge & Vanderhoef.. 20 McGeorge & V } t. New York 
3,063,200 5 Be Bee BE. ceasevece ay) S 6D sea + 
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| DIVIDENDS DECLARED, 











AWAITING PAYMENT 


















Centinued from Preceding Page 
»- Pay- Books 
Company Rate. 7 . able Close 
North Amer....14% Q Apr ! *Mar. 16 
Ogil. Fl. M. pf.1% Q Mar. 1 Feb, 21 
| Ohio Cities Gas.1l's Q Ma Feb. 15 
Ohio Oil $1.25 @ Mar. 2 Feb. 21 
Ohio Oil $4.75 Ex. Mar Feb. 21 
Ottawa L., H 
ao = 1%, Q Ay Mar. 20 
1Ottawa L., H 
& P ° It, * Apr l Ma 20 
Penn. W. & P.1 Q Ap! ] Mar. 17 
Pitts. Steel pf..1% Q Mar 1 Feb. 17 
| Phila, Co. 5% pf.2% S Ma 1 *Feb. 10 
P. R.-Am. Tob.4 Q Mar. 2 Feb. 15 
Pure Oil 6 - Mar.15 Mar. 7 
Pure Oil “) Ey lar. 15 Mar. 7 
Quaker Oats...2). Q Apr. 15 Apr 1 
Do pf ‘ 1 Q Ma 31 May 1 
Quincy Mir.ing.$3 Q Mar. 22 Feb. 2 
} Spg. pf.1% ar. 20 Mar 4 
pf.1* Al 1 ‘ 
a 1 ; 
q r 1 Feb, 20 
Q M: 4) Mar. 9 
; sea Q } I 0 Mar. 10 
|} Sears-Roe. pf Q Apr. 1 Mar. 15 
|} So. Penn. Oil..é Q Mar.31 Mar. 14 
Ss. W. P.&L.pf.1% Q Mar. 1 Feb, 21 
Southern P. L..6 Q Mar 1 Feb. 15 
So. P. R. Svg..5 @ Apr l Mar. 11 
Do pf. . 2 Q Ap 1 Mar, 11 
St. Oi] Cloth 1 Apr 1 Mar, 15 
Do pf., A & B.1l% Q Apr l Mar. 15 
1} St. Oil (Kan.)..3 Q Feb. 29 Feb. 15 
St. Oil of N. J.$5 Q Mar. 15 Feb. 18 
St. Of ON.Y.)..2 Q Mar. 15 *Feb, 25 
St. Oil of Ohio.33 Q Apr l Mar 3 
} St. Oil of Ohio.$3 Ex. Apr 1 Mar. 3 
1St. Sil.-Lead..2%c M Mar.10 Feb. 29 
| Studebaker Cor.14 Q Mar. 1 Feb, 19 
tudebaker Cor.1 Ex. Mar. 1 Feb. 19 
Do pf. .-.1% Q Mar 1 Feb. 19 
Swift & Co 2 Q Apr ] Mar. 10 
Temisk. Min Mar. 15 Feb, 18 
Ton. Ext. Min 1 Mar. 11 
Ton. Ext Min De 1 Mar. 11 
4 Pict I Mar. 15 
1 Mar. 20 
1 Mar. 20 
20 Mar 3 
1 
l 
pf 1% Q Mar. 15 Feb. 29 
[ S. Gyp. pf..1% Q Mar. 31 Mar. 15 
r S. Steel.. 1% @Q Mar.30 Mar. 1 
Do pf. . 1% @ Feb. 28) Jan. 31 
Utah Apex IZl4c Q Apr 1 Mer. 15 
Wlaite (J.G.) Co 
pf : , 1 Q Mar I Feb. 15 
White (J.G.) Co 
pf 60% Ex, Mar. 1 Feb. 15 
Do Engin. oe 4 Q Mar 1 Feb. 15 
Do Manage. pf.1% Q Mat 1 Feb. 15 
Wilm. Gas pf..% S Mar 1 Feb. 18 
Woolworth (Ff 
W.) Co. pf....1% Q Apr 1 Mar. 10 
Yale & Towne..1% @ Apr l Mar. 23 
*Holders of record; books do not close 
yDue to change in fiscal vear 
§Nineteen per cent. payable in Anglo 
i Ti bonds, witl yupons attached 
‘ount of accumulated dividend 





| 
| 








Du Pont Pow der 


| 


lercules Powder 
Atlas Powder 


Bought, Sold, 


Cc 


Quoted 


. I. HUDSON & CO., 
36 Wall St. 


W.C. Coles & Co. 


SUCCESSORS 


ACKERMANN & COLES 


61 


Broadway N. Y. City 


Specialists 


| STANDARD OIL STOCKS 
UNLISTED SECURITIES 


| 





Al 


| of 
| 


| 


! 
INDUSTRIAL AND MISCELLANEOUS 
Stocks | Stocks — 
‘ Continued 
— ! 7 ' 
Amount Dividend 
Out- Per Pe- Security. ——Bid for Offered 
standing Cc. riod Date At By At By 
$6,077,150 % Q Jan 1,'16..International Salt 30 Williamson & Squire 41 Williamson & Squire 
Kentucky Solv 215 Judson G Wall & Sons.. 250 Judson G. Wall & Sons 

° Kirschba \. I Ww J pt thal, Louchheim 5 Josephthal, Louchheim 

rr on + <nenbae Do pf 1 : & Co. % in & © 

1,416,700 1% Q3 3°16. . Met c Ist pf 85 6s White, Weld & Co ‘My White, Weld & Co 

8500000 14QD 20,15. . Niles-Bement-Pond ... 169 T. L. Manson & Co 171 T. lL. Manson & Co 

. ‘a } k & West Ry. pf ‘ ‘ ‘nt. amwaaoins S6 Colgate, Parker & Co 
10,000,000 1 Q Feb. 10°16 le Zir 2S Williamson & Squire 502 Williamson & Squire 

, 6.575 200 1% Q Jar 15. °16. . Ot Es sake ea oe ii McGeorge & Vanderhoef. 651e McGeorge & Vanderhoef. 

6,500,000 $1144 Q Jan. 15,16 Do pf . H21, 94 ¥ 
10,000,000 ; Remington Typewriter 1 J. S. Carney 18 J. S. Carney. 

4,000,000 1% oO 1. 14 BS Ones tigwss sates . re 78 . 

5,000.00) p 4 Oct 1,°14 Be TR BGs phages edasenncees ae en ee eT ee ba ” 

oo ac - 9s i Le Robert Gair pf ere es ee Renskorf, Lyon & Co 99 Renskorf, Lyon & Co. 
10,000,000 #4 Q De #1, ’'°15..Roval Baking Powder....... 14 McGeorge & Vanderhoef. 145 McGeorge & Vanderhoet. | 
10,000,000 144 Q Dee. 31,°15 Do fd 1a Williamson & Squire.... 102 a 
10,600,000 ly Q Jan. 10,°16..St. L tocky Mt. & Pacific ob Robinson & Co........ . ae Robinson & Co. 

1,000,000 1% Q Dee. 21,°15 OE, a tins Seeeddecees< ; —. 060 en coce 44 ? 

en ‘ , T. L. Manson & Co. 184 T. L. Manson & Co 

eee Semet-Solvay ....ccecs: Judson G. Wall & Sons Soe Semen 

ate ® 4 ‘ Solvay Process ; - -- 350 Judson G. Wall & Sons. 

1,500,000 6 Per Annum...Sheffield Farms, Sl.-Deck. pr. 9 McGeorge & Vanderhoef. 101 McGeorge & Vanderhoef 
60,000,000 2 Q Dee. 31,'°15..Singer Mfg. Co ; 2) Williamson & Squire.... 225 Williamson & Squire 
10,060,000 1% Q Feb. 1,'16..Stewart-Warner Speedomete 86 White, Weld & Co S7 White, Weld & Co 

895,400 1% Q Feb. 1,°16 Do pt iguatnnes 108 = 110 = 
United Cigar Stores . (Canada) 1% A. H. Martens & Co 2% A. H. Martens & Co 

ababess 9 ree Do pf $5. : 4%, 5 

3,000,000 2 S Jan. 15,°16..Union Ferry a aie ae ae Williamson & Squire.... 39 Williamson & Squire. 

*Inciuding 2 per cent. extra. tEx-dividend. tIrc':ding 1 per cent. extra. §Including 3% per cent. extfa. 

r 
Stocks | OIL ISSUES Stocks 
| 
Amount —— Dividend 

Out- Per Pe- Security. — —Bid for- Offered 
standing C. riod Date. At By At By 
$9,723,000 10 July 1,°15..Anglo-American Of] ..ccsoee 154% W. C. Coles & Co 15% Emanuel, Parker & Co 

5,000,000 % Q Dec. 15,15 Atlantic Sane cocccccccen MO Gude, Winmill & Co 665 Gude, Winmill & Co 

200,000 2 A Oct. 15,14. . Borne ‘rymser ince 310 W. C. Coles & Co.. 315 Emanuel, Parker & Co 
10,000,000 $2 Q Dec. 15,°15..Buckeye Pipe Line.......... 100 5 = | eens 105 . 
500,000 *10 =Q Dew 20,°15..Chesebrough Mi: snufactt uring. Th Pforzheimer & Co...... 740 Gude, Winmill & C 
. 250,000 .. P,P 0 ee 160 « ei 180 Pforzheimer & Co 
3,000,000 3 Q Dec. 16,°15..Continental Of! .......eeeees USD cocoe SED COW. CC. Coles & Co 
3,000.6 T5c Q Dec. 15,'15..Crescent Pipe Line..... eccoe 44 ¢ AH 17 ” 
ee; ‘boo 5 A Dec. 15,'15..Cumberland Pipe Lime....... G5 j=“ (|.  iesece 70 Pforzheimer & Co 
000 6 Q Feb. 1, ‘16 ene Pipe Lim@....ccccese 20 Emanuel, Parker & Cx 237 Emanuel, Parker & Co 
12,000,000 3 @Q Dec. 31,'15 talena-Signal Oil ....... soee 150 Pt er & Co 1d. Pforzheimer & Co 

2,000,000 2 @Q Dec. 31,'15.. ae OL 6axcdwssaataees 133 135 W. <. Coles & Co 
20,000,000... s “xe eee PROUSGOM GR. oc ccccccoescesce e —. mF  » — © Sie esterumhi's 20) Pforzheimer & Co 
8,824,200 3 Feb. 1,°16 Do, Pl. once scccccccceves aa. Te 66 : 

20,000 000° 15 Jan. 15,°16..Minois Pine Line cove INT W. C. Col & Co 188 Emanuel, Parker & Co 

5,000,000 Q Feb. 15,°16..Indiana Pipe Lines...... esee 11 Emanue Parker & Co 107 * 
ae Pe nee, . cas beeane 12 ‘ 12% 

° Indian Refining 3 Hatch & Steele 42 Hatch & Steele 

aeeee ee Do pf cocsccses GH 70 “ 

20,0000,000 1% Q Feb. 1,'°16..Midwest Refining ........e. 1 f imer & Co 62', Pforzheimer & Co 
12,737,575 5S0c Q Dec. 15,°15 National Transit ...... 6066 CORES OM te 21 Emanuel, Parker & Co 
BUeSeneee 68 0 seeseces National Refinin — ‘ me Carl Russell (Cleve 

ae ad " ‘ Do. pf ae bear Ca kiussell (Cleve.) 12S ° 

5,000,000 1 Q Jan. 15.°16..New York Transit.......... 200 Mmanuel, Parker & Co 0 Pforzheimer & Co 

4,000,000 5 S Jan 3,°16..Northern Pipe Line......+.. 10: Los W. «. Coles & Co 
15,000,000 +6 Q Dec. 20,°15..Ohio Of) ......... e080. ecoese Sau 256 
18,000,000 $5 Ja 1, ‘16... Prairie Of] & Gas.....cccces oe 414 Gude, Winmill & Co 115 forzheimer & Co 
27,000,000 SH Jan. 51,°16..Prairie Pipe Line ee nan kima l, Parker & ¢ 250 IXmanuel, Parker & 
2,000,000 5 S De 20,'°15..Solar Refining eeneeecees aee 1M) Plorzheimer & Co 
10,000,000 6 Q De 1.'15..So. Pipe Line th te a Pforzheimer & Co. MM) Emanuel, Parker & (¢ 
12,500,000 15 Q De 11.°15..So. Penn. Oil saceeeses coos onentd Gude, Winmill & Co oe Pforzheimer & ¢ 

B.500,000 & Qp il, 19..8. West. Penna. Pipe Line li Pforzheimer & Co 115 
49,702,400 2% Q Dec. 15,'15..Standard Oil (Cal.)......... om Gude Winmill & Co 2S Emanuel, Park & Co 
30,000,000 3S Q Nov. 50,'15..Standard Ol] (Ind.)........ » 517 19 Gude, Winmill & ¢ 
2 OOO 00) 3 Q Dec. 15, °15.. Standard Oll (Kan.).......- o 40) W. C. Coles & Co tio Ww. ¢. Coles & Co 

5,000,000 §5 Q Jan. %3,°16..Standard Oil (Ky.).......66- “S Gude, Winmill & Co : tude, Winmill & Co 

1,000,000 10 S Dec. 20,°15..Standard Oil (Neb.).......2. 350 4 
98,338,500 5 Q Dec. 15,°15..Standard Oil (N. J)........ .. DOS 10 
75,000,000 2 Q Dec. 15,°15..Standard Oil (N. Y.).......-. 210 Pfor imer & Co els VW. C. Coles @ 

3,500,000 6 @ Jan 1.°16. .Standard Oil (Ohio)....cseeee.e t! Emanuel, Parker & ¢ j forzheimer & ¢ 

600,000 5 -. Mar 31.'13..Swan & Finch........--. eres lel) Pforzheimer & Co Le 
12,000,000 2%... Mar. 25,'14..Union Tank Line.........-. s smanue Parker & Co. St 
15,000,000 3 oO 0, °15 Vacuum Oil ........ = ion i aa Gud Winmill & Co woe? t 1 P & Co 
100,000 $3 Dec. 31, '14.. Washington Of] ......e0.0. ee yu w.C.Cc & Co “e) w.C. ¢ & | 
*Includes 4% extra tincluding 4%% extra Including 2 I $Including 1 extra I > extra 
Stocks MUNITIONS COMPANIES Stocks 
| 
. agen : ami ciel _ - — — - 

Amount Dividend —— 

Out- Per Pe- Security —Bid for ——_———_ Offered———_ 
standing Cc. riod Date. At By At By 
$4,800,000 \ &. Bipmlowived. 6s ccewcctes 70) Gi rt Eliott & ¢ SO} =6Gilbert Eliott & Co 
2 SOKO 1% Q Jan. 25.16 Do nf S1 S4 _ 

. o° DO BOW sce ccccccscocceadn oo Gud Winmill & ¢ 23 Gude, ‘Vinmi! ( 
S.000000 45 QD MT. LA POWGET .cccccccccecese wy J htha Louchheim eh Williamson & Sq 
54ATSOO «61's Q Jan. 1,°16 Do pl (ot & Co. 10515 Josephthal, Lou x 
1500,000 *21, Q De 24,°15..1 Ek. W 40 Gude, Winmill & Co “44 Gude, Winmill & Co 

Do pf To So} 2 
: EE. 1. du Pont Powder a4 Josephthal, Louch. & Co, S7S Williamson & S quit 
BO.661.000 n Ee. t. du Pont de Nemours pf 107% Dominick & Dominik 10814 Dominick & Dominick 
El ric Boat 0 Gilbert Eliott & Cx 570 Gilbert Eliott & 
a Aer — is) Mekep aoe Do pt 10 . 5TO « 

T.150000 96 Q Dec, 2 15. . Hercules Powder cihedee ae Tosephthal, Louch. & Co, 402 Williamson & Squire 

6,200,000 1% Q Feb. 15,16 Pe MN eeewescecacaboadae Lit Dominick & Dominick 11S%4 Josephthal, Louch. & Cea 
BE ORS is ace ealiaave ° — wo Trippe & Co 34 Trippe & Co 
BP Me ciiiseneteneaeaedec 7S! ae ee ee 86 “ 

two eel --bhe erentavea Savage Arms .......0e¢%0.e8 495 Gilbert Eliott ¢ Co ‘ rere 

rae a own ~ - Submarine Bent.«..ccccccces o6 Hartshorne & faitelie ‘4 Hartshorne -& Rattelte 
BOOGCGO GD A ccccccces ... Winchester Repeating Arms..2475 Robinson & Co. Rebinson & Co. - 


1144% extra. 


®Including 





tInciuding 2842% extra. 


tincluding 314% extra. 





§including #% extra. 


! 


CARL H. PFORZHEIMER&CO. 


ones 486 


%. 3320 tor 


=e Stocks 


Bu Pont 
Atlas 
Hercules 


Bought—-Sold— Quoted 


GWYNNE BROS. 


25 Broad St.,N. Y. Phone 3232 Broad 


STANDARD 
O 





“Weekly Will Be 
Summary" j Mailed 
Containing free 
mual Reports Lpon 
Oil Companies L tequest 


Broad St.. N 


Amer. Tobacco 


Securities 


BOUGHT AND SOLD. 


RICHMOND & MYLES 


Tel 


embers New York Stock Exchan .e 
mest Rector. 2 BEOAD 62. 
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One Hundred Dollar Bonds 


-Bid foi 





Am g. Chem. Co. 5s ‘ S John Muir & Co 
Am. Ice Sec. deb. 6s 614 ‘ 
Ay rel. & Tel 49 1% ae 
An rel. & Tel. cv. 4448 10514 “ 
A = neh 5s { “ 
ite re 4s, 1962 S “ 
Balt. & © , oO r 
Kanawh: Is > S74 a eeececes 
Bethlehem Stee! re a 1 a 
be 1 Ve ‘ $s { 
Cent 1 Leather 5s 01 CS} i & 
Chi Mil. & St. P ‘ lohn M a" 


Do conv. 44s 
Cities Se. vice con notes 7s. 104 7 
Southern ref. 4%s.... S514 
Com. P., Ry..& L v. 6s 1154 





Denver Gas & Electric 1st 5s. yn, n & 
Wat 3 . . t(Mo.) 10 ( 


Dec. 31, 1915) 


(For the year ended 
PUBLIC UTILITIES 


Bell Telephone Company of Canada 








15 1914 I 
Grose earnings so 1.74 $9,599 027 $35 047 
Net ‘ . 2,221,985 2,212,61% 9.368 
Surp, art. ches. & divs 225,849 210,858 13,01) 
+ 
Commonwealth kdisen Company 
1914 Increa 

Gross carning SPO, 882,327 $19,060,196 $1,822,131 
Net « nes 0,000,200 S41 575 
Othe j yme eae S598 #0), Let 
Tetal income 6,519,463 Death 742,411 
Interest harges.. 1. 890,01 1.600.000 2). 000) 
Divide 3,007,110 3,554,002 132,458 
Balance 152,353 642,400 319.953 


* Decrease. 


Light Company 
11S 1914 


$1,098 (45 


Dayton Power and 





Gross eat gs 

Net carnings .....ccccese $15,109 
Total GEIS onccvwceseorcsenee 127,012 
Fixed charges OT 4S 
Preferred dividend 116.219 
Ne‘ rplus 185.10 103.145 
Pacific ‘Eclephone and Telegraph Company 

91 1914 1915 


Gro earning Sot) 4.405 





Net ear: gs ; t . ( $820,454 
Intere 0 ‘ ON ys 
Preferred divic 0000) G20,00K) 
Su Dp Le | ’ ‘ ast 


Public Service Company of Northern Illinois 





191lo 1914 Increa 

G ear! i $6,903,228 $6,006,899 $246,329 
Net carning 3,153,858 3,000,214 Los, tid 
h terest hare 1,492,280 1,461,462 JULSLS 
Preferred dividends..... £55,280 $55,280 
Cc dividends... 28,281 WS, 125 25,105 
Depreciation ....seees ST, OKO 4000) OOK) Oh OOK) 
Surplu ol ISO,547 17,670 
United Railways Company of St. Louis 

' 1914 
Total 0] ating ¢ $11,681,260 s 0,24 
Ne far £ ‘ 2 i S44 , SOG 180 

‘ Ss 
Gros ( 2,803.4 
De tio , 2,086, 90S 
Surplu Tetgoseee atin 7 


RAILROADS 


Gress Farnings 


Weekly 








THIRD REK A 
Sy 

c P } OOM 140.800) 
Ca 2 O93, 00M 1TO.OK) 
Chesap & ’ " 417M Joe? 148 
Cc) ! 2,754 37.921 
D> ‘ tro 7,300 105, 40K) 
D & M n re 
M ¢) ita 3 007 1.205 
St South t 209 ) 

Texas & P fl ° 7 14409 
Westel Ma r. IS? 460 BS O06 


Delaware, Lackawanna A Western Rallrond ¢ ompany 


14 113 





( I 1 $42/545,97S $40,784.14 
O} ‘ 4,784 14,688,954 15,210,806 

et rev 7,028 f 14,685 H 15,722,106 
T 839 2,097,040 1,980,000 


SANDERSON & PORTER 
ENGINEERS 
San Francisco 
Nevada Bank Building 


New York 


& William Stree 


——-Offered 


Company Reports 


Security. 


Lackawanna Steel conv. 5s.. 





lede Gas Ist 5s 
Liggett & Mvers 5s.... 
& Myers deb. 7s 
Lorillard deb. 5s 


Lorillard 


siggett 


deb. 7s 


Air Brake conv. 6s 





Central conv. deb. 6s 
New Orleams Os, 1929 


lohn M ‘ N. Y., N. H. & H. ev ws 


i, John M . \ . reg i145, 1960 
it Sheldor 1 an & Cé New York reg. 4348, 196 


& Western con. 4s 








4h e yer } 
lt ! M & Ce So. Pac., 8. F , 4s. 
" “2 Virg in Rai 
& ¢ WW onsin Edison cv. deb. ts 


Earnings of Public Utilities 


Montana Pow. Ist and ref. 5s 








AN ae Morgan & Ce, 
12 r & Co 
1 
15 
104 
11 





January and One Month’s Gross ai 


January, 1916, Compared +5 ime Month 




















1916 


Compared 














Ot Year Before 
Gr ‘ — - Net 3 a 
A A ‘or ‘ 
( ni int Change. 
Se uJ < £9 SO) Appalachian 1 $14,960 
1 S 3176S Aurora, Elgir 1,768 3,920 
a w45,4s Central State 15. 4X 29 714 
“) 15 S60 Colorado Powe SGo 1. 3F 
77.245 . SPS Consol. G } 4. G&S a) 7 
1S 7 9,174 Dayton 1% I 74 20. 5006 
2.214 4 ‘ 289,251 Duquesne 231 419,556 
aLrEED | 212 206,081 Georgia Ry. & gy - 
. 44 , 1.762 , Interborough I 
S 71 3 Lehigh Valle 
i 4 | 0, SON Lo le G é Q 
7 Lo t 24.049 6 
i‘ ra “ No a) ‘ Cr 36 MG GTE 
‘ ‘ Sow Ate 264 Philad 204 200-082 
24 ot) is Philade 83 4 128 
W471 NOs Phil We S671 
IS spon SOr$ 22 OS 12.547. .Soutl ( % 12 
$42 OOM €1.170.077 $t.1S0.S48 SS6D Oe al 17 “48 $861,030 
s 7H , ' 2» TS4.871 O4,774. 1 tX< $,.S71 634,774 
«1 S +$2.004.676 $8,965,719 +$1.495,804.. Total 50 com; ‘ an. a S04 
ws lot 1913 
eral é 4.932 4d 2 OLS 13,742,106 , - 
ay ppg ge igen oe 2 540,110 
5,026,013 U.OTS.449 4. 425,004 j 994,202 
19,938,958 IW 5TOS54 18,070,201 or 
2,008, S23 
*£ O75,819 7.WW.71D 8.370.586 ie 
j 10,.963.140 Po Ou O99 G sar 
444.050) S444 01N00 ( WIS SO ey 
2310, O60 4,525,500 UTOSTG 
md ‘bette A : ting Loose-Wile ; 
14 ‘ $1,209 BRE » 1914 It) 
’ $792,236 
af yr “Q 
y vy ¥ ’ ’ » Y 7 ’ . 
IN DUST RIAE, MISCELLANEOUS : 6s 
l O00 
SOF A} 
Copper Range Company ( ool 4 
x ol 
115 14 ) ; Ouo 
oo PU aes Bo, 4 20 ‘ 140,000 
111,814 
S714 
sage Nationa n. 31 16) 
5 30 US S714 ‘ 14. 
ny 52 . ' 3 $0, 
rp. 1X. 880) 10.67 ehrematt 
D.AR2. 7 OK 9085 1,485,183 
. 12. 302.089 
68.420 83.307 ¢ ey 
18,688,272 
G O&S& " 
COO ’ ( Yationa 
1.408 ‘ 1913 
$4 Cem) 4) .476,.621 
} “ ‘ inn 
(RM) 
I. cde Pont de Nemours & (ao. . 21 
fiers | I ’ ‘41 
Compal ines we 
yayer 14 . ent } 
= ; P in hown as 
io) deprecia r 
en j in 1914 
o. 24,1 2 











TM i| x ¥ 
cheeee 1.440804 1 i Vi STi e 
. | 7 
7 518.4) 071 ! zAU 
5.968.217 i Street 
De (in Frec- j 
ae ings 
| ifer 
‘ n | Dealers | 
| ; 
} | itles, | 
‘ & ¢ issues rs) ‘ i i 
; 1 
ee | 
Lehich Coal and Navigation Comppany | t i ec / Serie ren 
fe ‘ ig? COMPANY 
1915. 1914 i iva § ne ga are 
. $15,795,001 $16,168,055 $1 j r [ l $75,000,000) 
—4 fs ~ 
p £,696, ING H ‘i wp Yew York i 
I ry xpen e 154,693 = — = H 
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New York Stock Exchange Transactions 


Range 
—for Year 1915.— 


High. 

145 
4014 
13% 
19% 
85% 


74%. 


170% 
120 
115 
G4 
1024 
133% 
144 
59 
B5 
31% 
5O1g 
T4% 
105 
13% 
3744 
108% 
113 
92 
85% 
165 
110% 
74% 
119% 
119% 
64 
130% 
252% 
111 
57% 
56 
100 
09% 
15 
71% 
O1% 
4 
71% 
111% 


116 


1584 
mh 
99 
14% 
SO 


*100% 


D1" 
109 


36% 
79%, 
3854 
81 
64 
1M 
904, 
61 % 
110% 
825 
*144 
64% 
15% 
22% 
17% 
41! 2 
1% 
155 
135% 


174 


Low. 
gO 
21% 
9% 
7% 
33 
48 
90 
33% 
83 
87% 


39 
91 
83 
4% 
19% 
20% 
7% 
24 
19 
75 
3% 
21% 
56 
100 
86 
7 
144 
103 
24% 
99% 
109 
58 
116 
195% 
103% 
15% 
46 
77% 


164% 
91 
40 
80 
S3% 
118 
23 
64 
114 
SO 
*109% 
79% 
108 


» 


Ga: 


i 
30 
30 
4 
138 
TAN, 
oo 
on 
100% 


o7n 


*110 


111% 
113% 
40% 


High. 

154% 
264, 
10% 


83% 


83 

724% 
994, 
71% 


for Year 1916 


Date. 
Jan i 
Jan 7 
Jan. 7 
Feb 9 


Jan. 3 
Jan. H 
Jan. 5 
‘eb. 10 


96% Feb. 8 


105% 
195% 


Jan. 28 
Jan. 3 


64% Jan. 17 
113% Jan. 26 


78 


Jan. 3 


118% Jan. 12 


175% Jan. 19 
116% Feb. 15 
115% Jan. 15 
57% Jan. 17 
100 Feb. 7 
140% Jan. 4 
1i2 Jan. 3 
57 Jan. 18 


$1’ Feb. 


25% Jan. 26 





43% Jan. 15 
7i% Feb. 26 
103 Jan. 27 
9% Jan. 19 
3444 Jan. 25 
118% Jan. 4 
114% Feb. 3 
953% Jan. 7 
87% Jan. 25 
148% Jan, 10 
110) «Jan. 27 
61% Jan. 4 
116% Jan. 8 
118% Jan. 4 
6S Feb. 14 
128% Jan. 15 
209%, Feb. 3 
108% Feb. 8 
Jan. 22 
Feb, 25 
Jan. 3 
99% Feb. 26 
13% Jan. 4 
84%, Feb. 18 
923%, Feb. 14 
s Jan, 4 
77 Jan. 3 
108% Jan 4 
102 ‘eb. 25 
115 Jan. 3 
118% Jan. 3 
10014 Feb. 2 
"> i { 
RO 4 ey 
o% Jan. 
Ms in. 18 
145 n 6 
SS i 17 
bo 14 
90a, t 1! 
14 i i2 
+ ‘e 3 
S7 > 
e109 ul 7 
124 10 
+ | i 11 
“4 1S 
1! i 
sO ‘ < 
BSS, in. 1S 
Is, ul 3 
SSS, a 18 
56% Jan. 18 
110 i 27 
VOo0 in 3° 
*140 an & 
95 eb, 2% 
66 in n 
10% Jan. 7 
20 in. 6 
15% in. oO 
iy in. 4 
102% Jan, 3 


an, ” 
an, 3 
an. 11 
eb. 7 
an. 19 
in. 27 
ur 5 
eb. 19 
an. 11 
in. 11 
in, 17 
n. 24 
in + 
1 8 
in. 15 
in. 11 
Jan. 22 
Jan. 4 
Jan Ss 
Jan. & 


Week Ended February 26 


High and low prices may be for odd lots. 


Jan 
Jan 


4 Jan 


Jan 
Feb 
Jan 
Jan 


Jan 


4 Jan. 


Jan 
Jan 
Jan 


Jan 


% Jan. 3 
4 Feb 
Jan. 


Jan 
Jan 
" Jan 


Jan, ; 


Jan 
Feb 
Jan 


Feb 


Jan 


Jan 
Jan 
Jan 
Feb 
J an 


Jan 


an 


_ 


ee ee ee ee 


Jan 


Amount 

STOCKS. Capital 

Stock Listed 
AN viash EXPRESS .cccccccccces $12,000,000 
Alaska Gold Minesft......... 7.500009 
Alaska Juneau Gold Miningit.... 13,967,230 
Allis-Chalmers Mfg. ....cccseesee. 25, ST7 200 
Allis-Chalmers Mfg. pf......... . 16446,000 
Amer. Agricultural Chemical. . 18,430,900 
Amer. Agricultural Chemical pf... 27,555,200 


15,000,000 
5.000000 
£545,900 
1.97 “58,000 


American Beet Sugar Co. 
American Beet Sugar Co, pf.. 
Amer. Brake Shoe & Foundry. 
Amer. Brake Shoe & Foundry pf. 





American Can CO. .cccecccccercss 
American Can Co. pf....sseeeess 

American Car & Foundry......... 30,000,000 
American Car & Foundry pf....... 30,000,000 
American Cities pf......+.e00 eoee 20,558,000 
American Coalf ......ee¢ eocccecs ten, 000 
American Coal Products.......+-+ 11,295,200 
American Coal Products pf....... 4,569,700 
Am. Coal Prod. pf., sub. rec. full pd. ........ 
American Cotton Oil Co.......... 20,257,100 
American Cotton Oil Co. pf....... 10,198,600 
American EXpress ....ccsceccceccs 18,000,000 


American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12,548,300 


American Ice Securities.......... 19,047,300 
American Linseed Co.........0+- 16,750,000 
American Linseed Co. pf.....-...> 16,750,000 
American Locomotive Co..... eee 25,000,000 


25,000,000 
5,743,200 
8,859,500 

50,108,000 

50,000,000 


American Locomotive Co. pf... 

American Malt Corporation....... 
American Malt Corporation pf..... 
Amer. Smelting & Refining Co.... 
Amer. Smelting & Refining Co, pf.. 


American Smeiters pf. A......... 16,689,800 
American Smelters pf. B......... 30,000,000 
pe ere rere «+» 11,000,000 
American Snuff pf........ cecccee ye, G00 
American Steel Foundries........ 15,708,900 
American Sugar Refining Co..... 45,000,000 
American Sugar Refining Co. pf.. 45,000,000 


American Telegraph & Cable Co.... 14,000,000 
American Telephone & Tel. Co.....352,062,500 


American Tobacco CoO....ccccesse 40,242,400 
American Tobacco Co. pf. new.... 51,978,700 
American Woolen Co...se.seeeee. 1,194,700 
American Woolen Co., tr. rets..... 18,161,000 
American Woolen Co. pf......... - 1,979,200 


American Woolen Co. pf. tr. rcts... 38,019,600 
American Writing Paper pf...... 12,500,000 
American Zinc, Lead & Smelt.t. 2,761,060 
Anaconda Copper Mining Co.t.....116,562,500 


Assets Realization Co.....ccccceses 9,990,000 
Pre eee ‘ae 40,000,000 
Atchison, Topeka & Santa Fe.....210,755,000 


Atchison, Topeka & Santa Fe pf...124,199,470 


Relameie Cees Eee. soe ic cnseaes . 67,558,000 
B- \LDWIN LOCO. WORKS...... 20,000,000 
Baldwin Locomotive Works pf. 20,000,000 





peiaee Ge Citas 6005 vendeakenn 152,314,800 
Saltimore & Ohio pf........seeeee 60,000,000 
satopilas Miningtt ....e.ee- eeeer 8,951,980 
ethlehem Steel Co 14,862,000 
mi Ob. OR... vsoscacee 14,908,000 
3,852,200 
sher $e Bhiscses eeees 9,016,000 
} Rapid Tyemeet Ce. cscad « 74,520,000 
I 18,000,000 
I 6,000,000 
I eT TTT - 8,900,000 
B Term. & R. R. Sec.... 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 
} 

B 

I 

t 

I 





Union Gas cocecccccce 








5,500,000 
1,813,900 
7,000,000 
14,647 200 
2,182,790 


irns Brothers ........ ceeccces 
urns Brothers pf.......... eveces 
bush 4 Terminal ccccccecccccovece 
OPTCK CO. cc cect ececeee eevee 


& Superior£y.......e. soeces 


14,805,600 


(acu ORNIA PETROLEUM .... 
12,443,500 


~ California Petroleum pf....... 








Canada Goutherh ccccccccccecs «++ 15,000,000 
Cmmegem WRG ccccsctcsces e . 259,994,400 
Case (J. 1.) Threshing “Mac hine nf. 9,667,900 
Central Leather .......s-cccecsecee 39,000,400 
Central Leather < 

Central of New 

Central South Amer. Telegraph... 10.000.000 
Chandler Motor ceocccsoccccecee 7,000,000 
Chesapeake & Ohlo coccccces 62,793,700 
Chicago & Alton........ eescesces 19,537,800 
Chicago & Alton pf........ eeeeces 19,487,600 
Chicago Great Western....cccecces 35,124,100 
Chicago Great Western pf.......- 54,956,200 
Chicago, Milwaukee & St. Paul ....117,411,300 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern......... 10,121,700 
Chicago & Northwestern pf...... 

Chicago, Rock Island & Pacific.... 

Chicago, St. Paul, Minn. & Omaha, 18,556,200 
Chicago, St. P., Minn. & Omaha pf. 11,259,200 
Chie Comets ccicesecsacs eeeeees 95,000,000 
Chine Copperttt ovccciscces eccece 4,549,900 
Cieve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.. 10,000,000 
Cleveland & Pittsburgh?..... ecoese 11,245,700 
Cleveland & Pittsburgh special..... 16,965,000 
( ett, Peabody & Co....... eeeees 18,000,000 
Cluett, Peabody & Co. pf.......... 8,000,000 
Colorado Fuel & Iron....... eocces 04,200,000 
Colorado & Southern........ ccoocce 31,000,000 
( cats & Southern Ist pf....... 8;500,000 
Coiorac lo & Southern 2d pf........ 8,500,000 
Computing-Tab.-Record. Co. ..... 8,205,300 
Con. Gas, E. L. & P., Balt......... 5,164,600 
Consolidated Gas ......... acuese 99,816,500 
Continental Can Co....... seceses 5,000,000 


Last 
Dividend Paid 
Date. 


Dec. 1. 15 


Dec. 51, '15 
Dec 1, °15 


ty 
- 
= 
—_ 
e 


Dec. 1,°15 
Dec. 1,715 
Jan. 35,’°16 
Aug. 15, 05 
July 20, 07 


Jan. 3,°16 
Jan. 3,'°16 
Dec. 31, ‘14 
Jan. 3,°16 
Jan. 5, '16 


Jan. 15, "16 
Jan. 35,’°16 


Oct. 1,°13 
Jan. 15, ’°16 


Jan. 3,'16 


Jan. 1,°16 
Jan 1,°16 
Jan. 1,°16 
Aug. 1,’14 
Feb. 1,°16 
Aug. 16, '15 
Feb. 15, '16 
Feb, 15, °16 
Feb. 1,°16 
Jan, 15,16 
Dee. 1,°15 
Dec 31, °15 


July 1,°18 
Jan. 3,°16 
Feb, 1, ‘16 
Dec. 31, °15 
Jan. 1,°16 
Dec. 30,°15 
Jan. 3,°16 
Nov. 1,°15 
Jan. 10, '16 


Dec. 31, '1 
Feb, 15, '1 
Jan. 16,°1 
Dec. 1,°15 
Sep. 1,715 
Sep. 1,’°15 
Jan. 3,'16 
Jan , 16 
Dec. 31, '15 


Feb. 21, '16 
Feb. 21, ‘16 


Dec. 3 4 : 


1, °15 
Sep. 1,°10 
July 21,15 
Dec. 1,°15 
Dec. 1,°15 
Feb. 1, 16 
Jan. 1,°16 
Apr. 15, 02 


Dec. 31, °12 
Oct. 1,°13 
Oct. 1 

Jan. 35,°16 
Dec. 15, "15 
Jan, 1,°16 


Total Sales 1,783,380 Shares 


High and low prices for the year are based on 100-share lots, the official unit 





Per Per- Net 
Cent. ied. High. Low. Last. Changes. Sales. 
Q 15 1G 136 4 100 
22% 8 22% 22% ms 3,700 
M%% 9% 9% Li 1,700 
“03 2814 29% - 5.000 
Sv SO) SO 1h. 2 00 
Q TOM GOT1s GS 1 DY, 1300 
Q 98% 98% 98% t+ % 115 
4 71%, O7% 6S 3 11,600 
2 Q . 5 9514 ns du wee 
% Q 11% 101%, 101% : oy 100 
4 Q 165 165 165 iv 200 
‘ 64%, 61% 461% ly 71,950 
% Q 111% 110% 111% 4 A 600 
% @Q 70% 860668 68 1%, 9,525 
1% Q 118 118 118 a 100 
1% SA na 16 : - 
¢ SA ~~" ; 25 es oe 
1% @Q 1674, 161% 164% — 4% 1,020 
1% Q 116 ° 
és | 
Q ee 51% oe ecccee 
3 SA oe 100 oe es 
11 Q ee 130 oe Cevcce 
e 10% 10 ° 700 
- 51 49 — 1% 1,000 
1% ee ol 29 -— 2 5,200 
eo 25 as i% 6,700 
ee 42 41% oe 1,200 
1% ee 71%, 69 -: 2% 88,650 
13 Q 103 102 és 2,230 
o% es 5% nue eds 
% Q 85 io 33 — % 100 
Q 103 9S45 98% — 4% 54,500 
1% @Q 2%, 112 1123 - hag 825 
1% Q 93 95 93 — %% 798 
1% Q ee ST% vTT?. 
Q ee 148% éaeeee 
1% @Q 110 ° ake 
i a 5o% 535 53 — 1% 2 000 
1% Q 113% 112 1124%— —( H/;, 1,500 
i% Q 117% 117% 117 — %&% 125 
1% Q ‘ 68 e° ee + 
2 Q 1277 % 127% 127% — \&% 3,325 
Q 195 193 195 +1 800 
1% Q 106 105% 106 na 300 
ee ob % . . 
ee 55% 47 3 52% 4 3% 48,650 
1% Q . om 94% ‘ . 
PS 99% 98% 99 + % 3,120 
a ie ee 12% ae Oeeece 
es oe 84% 78 78 — 3% 40; 100 
$1.50 @Q 90% 86% &8&7 — 3% 78,975 
1 pe 6% 6% 6% + % 100 
~- 73 66 70% + 4% 5,400 
1% Q 105% 105 103% 4 1 6,430 
1% SA 102 101%, 102 + Ye 1,000 
1! SA 1114 
e 1095 104% 104% — 5 61.000 
34, SA 109%_ 109%, 109% 1% "10 
2% SA 87 S614, 86% 5,850 
2 SA 76 75% 76 VA 1.800 
i2k%e .. 2h 2 2 1, 1,300 
° 480 44 {70 944 GOD 
1% 7 133 
: . es 10) 
1% @Q ye - 80 : : 
1% Q 86% S5% 85% A 1,320 
§2% Q 129%, 129%, 12914 1 100 
. oo" 5 ‘ at A ‘H) 
Ye 96% ON NGL, 1 100 
10% 11, 10% %e 100 
SA 94 M4 Ho id 
SA 1 
4% 82 5 So , ma 
% Q 105 10. 105 om 
§2%_ SA 116% 115 115 5 {(M 
% 4) 
§$S.25 Q 941 So 4 >. 400 
‘“ 30% 2814 4 Liz + G00 
Q 624% 60 6214 4 2,200 
% SA 57 7 7 2 
% Q 1695, 1665, 166% 21, 10,600 
% Q S5 SD I) A 100 
+ 55% Su% 5 11 19,210 
% Q 110% 1op% 1104 \i, 150 
Q 200 ‘ J 
4 Q < ~~ 7a i “ee 
ee 93 91 91 4 1,650 
ee 62 61 62 + % 3,400 
‘ec 8 8 8 — 2% 100 
ee oe e 20 ° . 
ee 2% 12% 12% —- & 700 
‘ do4g «860 35 — & 500 
SA 95% 93% — 14 8,050 
34% BA 128\6 28% 128% ee 600 
i% @Q 129 126% 127 — 1% 1,650 
Q 175 175 175 eo. 100 
|) aa 19% 153 isy% —11% 9,200 
4 SA ee ° 120 _ ‘es 
8% SA ee és 136 e< iii 
oe 24 22144 234 — % 10,700 
Q 60 Su% 565g — 2% 26,500 
“ ee ee ° 40 es os ° 
1% ee ae . 73 _ — 
1% @Q es e 79% ee ee 
1 Q ee *45%4 ae ee 
1% Q 72 70 70 -— 2 1,100 
1% Q ee ee 110 e jets 
mm. de 45 43 3 ~= 2 8,100 
i ee ee <8 oe ee 
2 ee . 51 os ° 
ee 45 . 
48% 47% 48% 41% 430 
A 114 Thee oe yt 
% 3h 1,000 




















New York, 


Monday, February 28, 1916 

















Range 
—for Year i915.— 
High. Low 
109 SS14 
9 g 
96% 65 
49 40) 
27% 27% 
Q7 
1097, 1S8\4 
112% S4 
177 38 
110 93 
99 S6 
154% 1584 
258 199% 
161s 4 
29 614 
135 112 
#70 *70 
70 52, 
122 103 
501 51s 
YO, 16 
Sy 2 
15% 4 
100 991% 
*605 *605 
783 63 
455% 19% 
59% 3214 
5414 27 
aG21% *G21 


360 
116 
T8515 
558 
136 
80% 
41412 
91 
1283, 
54 
523, 
834 
88% 
101 
185 
114% 
118 
124 
118 
200 


4714 
25 
85 
251% 


82 

29% 

71% 
114 
120 


J14 
2014 
Ti% 

993% 

110 
12% 


m2 
DOI, 








New York 





Range 
——-for Year 1916. 
High Date. Low. Date. 
108 } 106 Feb. 1 
2514 n. 25 19%, Jan. 6 
101144 Jan. 14 93 Jan. 5 
4] Feb. 19 $1 Feb. 19 


50 Fe o $3 Feb. 2 
#58 Ji 31 *38 Jan. 31 
S614 Fel 4 52% Jan. 12 
118% F { 108%, Jan. 11 
05 FE ; i532 «€6Jan. § 


Feb. 1 





98 14 95 Feb. 2 
154144 J 19 150 = Jan. 
225 ! ( 20) Feb 
1+ al ; 9 Feb. 
a4 18% Feb 
140 I 132!14 Jan. 8 
SSto ‘ 1S iO Jan. 7 
108 5 104%, Feb. 10 
mt ) $144 Jan. 31 
29 S pis | Feb. 25 
6 11 5 Ja 26 
14 5 10 J ej 
820 1S #30 Jan. 18 
} 601g Jan. 31 
‘ 35 Jan. 31 
> ow Jat > 
D415 15 Feb. 24 
a5 7 10 Jan. 11 
571% Ja 7 51% Jan. 27 
305 lan. 26 290 Jan. 21 
116 J 27 114 Jan 6 
78! 17 168 Jan. 31 
495 J 3 415 Jan 
116 110°, Feb 
76% Jar 67% Jan. 3 
114% 26 110 Jan. 2 
99 eb. 10 Si Jan. 1 
a | J f 119% Jan. 3 
50% J ; 2% Jan. 3 
m1 +5 Feb, 2 
24% 21 Feb. 1 
96 1} 95 Jan. 5 
*100 i 3 *100 Jan. 83 


10214 Feb. 24 


4776 J Ls 455 Jan. 31 














“9% Jar 5 17 Feb. 18 
8014 n. <4 S014 Jan. 24 
21% Jay } 15°4 Feb. 15 
77% Jar 3 7} Feb. 15 
297% J 5 20% Jan. 13 
4 le 5 56% Jan. 13 
123, | I 108% Jan. 7 
1191 4 116 Jan. 21 
78 — 68% Feb. 26 
108 1] 13 
we 18 lt 
S5 Jan Se 
06% J 
131%, I “3 
12% 4 
10% Je 
H47% 
Sd 4 ‘ pe) 
112% J 1 
55% 24 
or ) 
ro 
86 ‘ 75% Feb. 7 
107 9 0445 Jan. 28 
16 12° Jan. 26 
$] 2) Feb. 2 
a) I 9 oF Feb. 14 
s + 74 Jai 31 
n214 Feb. 19 
j ity Jan. 12 
o Ji ~U Jan. 31 
A 18 17 Feb. 26 
‘y] Ta) Feb. 15 
ne ao On Jal 3 
9S I WW Jan. 19 
138 11h Jan 6 
0) ? van Fel Oa 
91 ’ 79 Jan 7 
G7 0 651% Jan. 20 
B31 é “ss 129% Feb. 15 
oo > roe) Fel 1 
ug » tO 18 
7 (i Ji 20 
9 t SD Feb. 24 
57 1814 Feb. 24 
62 J 1) J 4 
1O5 } 1 10214 Jar 
129 oY Jan 
105% 97 Jan 
9 1 4 i014 Feb. 1 
#130 IF *125 Jan. 22 
155, Ji n { i) Jan. 31 
33% 6 15% Feb. 2 
125 Jan 3 120 Jan. 27 
137 =Jan. 3 135 Jan. 13 
75 Jar 3 75 Jan. 3 


n. 15 
Jan. 13 5 Feb. 2 
Gis Jan. 4 14 Feb. 2 


\ 


\ 





Stock Exchange 


Amount 
Capital 
Stock Listed 


STOCKS. 





Contin¢ oe! he Ae ee 5 LTO.000 
Corn Products Refining Co........ 1 777,500 
Corn Products Refining Co. pf. 2OESLZO DOO 
Crex Carpet Ct Re ere See en 29S 500 
Crepe Creek Central..«..osccccwcs HOOLOG) 
Cripple Creek 
Crucible Steel 
Crucil Stee 
Cuba \r 
(Cubdan-Americar 
[DEERE & C 

Delaware 


Delaware, Lach 
Denver & Rio 
Denver & Ri 


Detre 





Detroit & Mackinac... ...cccesceces: 2 OOOLOG0 
Detroit Units BAUWOT «xs kaekae« 100.000 
Diam M Me a adn oh ae a eran 1 OIL 
Distiller Securiti« Corp ar Sno aan 
Dome Mine Paver Chee 
Duluth, South Shore & Atlanti 12.000 000 
Duluth, South Shore & Atlantic pf 10. 000,.G00 
Duluth Superior Traction Soaia SOO 08 
Du Pont Powder pf.. ve 15,0GS, S00 
EAstMan Kopak 19,586.20) 

Electric Storage Battery 1G P2100 
Erie ; re anne At PIP STS DG 
Erie Ist pf eee ter . AT.S92, 400 
i !d pf 16,000,000) 
Erie & Pittsburgh? © COO OO 


G6 OOO LO 


JPEDER AL MINING & SMELT 
Federal 


Mining & Smelting pf 


ENERAL 
General 


12.000 .000 


CHEMICAL 





Gene Chemical Co, pf.... 
OMRERE TOCHTIO oot cstnadueeas 
General Motors ee re on q 
General Motors pf....... omens 14,667. 500 
Goodrich (B. F.) Co. Cesetemeasrs GUE O00 
Goodric} ead Mee ME caameknore 6 {S008 000 


PT Oe ee 


Granby Consol , 
~  2AD ATO 


Great Northern pf ee . noo 
Great Northern cfs. for ore prop LOW O00 
Greene-Cananeai iS 45S..00 
Guggenheim Exploration ZOSTS OO) 


15.000,000 


H*‘4% A EL 


Havana El. Ry., Lt. & P. pf.. 15,000.00) 


Pees Ce. WS ag ok ovcnlneresaw wie $G00,000 
Helme (G. W.) Co. pf 3.964, 300 
Pee” MEMO 6 v5 ddd ae wad we wr's 11.000.000 
Homestake Mining.........ccceces 25.116,000 
JL-LINOIS Ch i wt oeeees LOD 2G 

Ingersoll-Rand aac ee S469 400 
Inspiration Consol. Coppert7...... 1S,505.020 


oS4,000 


Interborough-Met. vot. tr. ctfs.... US 
Interborough-Met. pf.. 


Interbor 





Con. Corp. v..t.. cfa., DGG.SSO 





Interborough Consol. Corp. pf 244 ) 
International Agricultural ... ; 7.180.500 
International Agricultural pf. . OAS 300 


nal Harvester, N. J... LOLOQ00.000 
Harvester, N. J., pf PO DIT SOO 
Corp. 10.000 0,000 





Internati 
International 
International Harvester 















International Harvester Corp. pf. 29 92500 
Internat. Merc. Marine of dep S111 00 
Internat. Mere. Mar. pf., cfs. of dep. 42,998,700 
International Nickel, vot. tr. etfs mK) 
International Nickel pf., vot. tr etfs 1) 
Internati Paper Co.... W7At2.00 
Internati Paper Co, pf 23 fj Too 
lowa Central 6.700 


154? 000 


Iowa Central pf 





K** CIT FT. S. & M. pf , D5 1O.000 
Kans City Southerr SOLO 

Kans; Cit Southern pf P , OT AKO 

Kayser | llius) & Co . “ 1) MOO OOD) 

Kayser Julius) & Co. Ist nf 2 50.000 

Kenn Coppe1 

Keol ‘ «“ i? Vif t “* 

Kings ¢ t & Power 

Kresge Ss. S ( pf 

LACK + ' VA STEEL CoO 2, OO OO) 
I Ga 1O.7OOO WK) 

Lake Fa Westerr 11S 10,000 

Lake Ey Western pf 11,840,000 

Lee |} ‘ MRO vc cascce the 100,000 sh 

Lehigh Valle ee rrr ee tH TOO 

ROO Oe DNPOIRs 6c viccdasctaéas © 2LANGAOO 

L f & Mere PEs scacvcecess L5.GS1,500 

F Is j POO O00 





SOOO 
ee ai a et) 
Cnn one 


who 








Lorillard (1 ( 113 TOD 
Lorillard (} > Aner 11,277,400 
Louisville & Nashville awe 42,000,000 
M* I MPANIES . 41280400 
a Mac ompanies pf...... 2,000,000 
Manhat i ( DOO OOK) 
Manl tan | ed td D7 2AS. TOO 
Manhatt Shirt ¢ 5.000.000 
Manha § i oad ora et ee a) 
Maxwe Moto! 5 wip aid orang eaatoe (nD 
Maxwe Motor Ist pf 2.655500 
Maxwell Me oe See LOGS 6.500 
May Department Stores T0000 
May Department Stores pf TOOT DOO 
Mexican Petroleum .......eccse SO AIG AO 
Mexican Petroleum pf 1O455,400 
Been COMMOPTET. . .dckk.ccsdodewecne 2 TBO 5TO 
peeceeean Centyal ...i0cececeeece IS.75S,000 
Minneapolis & St. Louis.......... 14,910,900 
Minneapolis & St. Louis pf........ 6,056,600 
Minn., St. Paul & S. S. Marie...... 2,205, S00 


12.605,400 
11,170,800 


Minn., St. Paul & S. S. Marie pf... 
Minn., St. P. & S. S. M. leased line.. 


Missouri, Kansas & Texas........ 63,300,500 
Missouri, Kansas @ Texas pf...... 13,000,000 
> 
| oe Gel 





THE ANNALIST 


299 








Last 
Dividend 
Date. 


Dew 1 


2) l 
shal a 
Jan > 
Feb. 15 
Nc ] 
Feb. 15 
Jan l 
Kel 1 
E 1 
D it 
ie ua 
paT 


J 

Ja 

June so 
Feb, 2h 
Sep 1 
De Lt 
Jan ) 


Ja 1D 
Jar ! 
Keb l 
Dew 1 
] 

i 1 
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Feb. 10 
Jan 
Jan > 


] 
Ww 
in “My 
Keb. 15 
Jar +1) 


Oct 5 


Nov. 10 


Transactions—Conti: 


Paid Per P Net 





Sales. 

rw) 
100 
OO 





S 2OO 


1too 


700 
» 900 
1300 


200 
YO500 
T9VOTA 
23,900 

100 


OO 
200 
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Low. 





100 
10% 
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120 


7% 
His 
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90 
125 
aa 
‘ 
fN14 

15, 

mrey 
~— ‘8% 
115% 
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Stock Exchange Transactions—Continuea 


Last 
Dividend Pald 


Amount 
STOCKS. Capital 
Stock Listed. 
Mi I SS a ey ee 
M ‘ Pacific tr. ctfs 


9 700,000 
oo et 5,000,000 
Essex : ‘ . 15,000,000 


N \SH. CHAT. & ST. LOUIS.... 16,000,000 
A ‘ Riscuit Cc . 20 236,000 
Biscui : . 4, S04.500 
Cloak & Suit ~. 12,000,000 

cel ££. S50,000 
r Co 15,591 S00 





& Stamping Co. pf 8,546,600 
2 THO000 
oO p ; 24,465,600 
RR of Mexico Ist pf ZS,85 1,000 
FR f Mes » 2d pf 124,571 400 
OY OOT SH 
LOAM MOOD 
Central & Hudson River. 185,041,500 
Chicago & St. Louis 14.0007 000) 
& St. L. Ist pt 5.000.000 
iZo : s 11 .000L000 
Doct 7.000.000 
10,000,060 

La wan & Western. 10,000,000 
New Haven & Hartford. 157,117,900 
Ontario & Wester! 58,113,900 
, 16,000,000 
& Western 6.60.ce0a8 112.5562,000 

rf  Wieeters. 26. co cccakias 25,000 000 
29,779,700 
1 Central ... 27,055,000 
iction & Light.. 9,000,000 
247,998,400 


Nor are ern Telegraph? 2.500.000 


QO ARIO SILVER MINING 


PABST sR EWING pf eT 2 000,000 
7,000,000 


15,000,000 


Vacifi Coa 
1,000,000 
acific Telephone & Telegraph . 18,000,000 


Pacific Mailt 
I . 

Pacific Telephone & Telegraph pf.. 562,000,000 
I 

I 

| 


enn vanla Railroad . 499,265, 700 
yple’s Gas, Chicago 38,483,800 
-oria & Eastern ° csceceaneas Mee 
Pettibone-Mulliken ......+esc0e00. 6,887,800 


1,766,000 
Philadelphia Co : .... 42,943,000 
Pitts., Cin., Cl & St. Louis.... . 387,595,800 


Pettibone-Mulliken Ist pf......... 


Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 
h Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N. J re 27,071,800 
Pittsburgh, Fort Wayne & Chicago 

nar? , 


Pittshi Steel pf Trrrr rrr TTT 


Pittsburg 





Peeemee Beeer Gar Gis icc cc cossede 
Presse of Cor Ca. BE. cc ccececes 
Public Service Corp., N. J......... 25,000,000 
Pullman Co enncehenane 120,000,000 


Q' SOTEDELAVEE x ccuwcvenceusase 5,708,700 
Quicksilver pf .. 4,291,300 


FRAIL WAY STEEL SPRING CO... 15,500,000 
I 








tailway Steel Spring Co. pf 5,500,000 

Ray Consolidated Copper?yt. 15. 766,290 
Reading ‘ a = ie aa ae 70,000,000 
Reading Ist pf.7 28,000,000 
Reading 2d pf.7 ‘ 42,000,000 
Republic Iron & Steel Co.......... 27,552,000 
Rep iron & Steel Co. pf... 25,000,000 
Rock Island bale 90,888,200 
Rock Island Co. pf are $9,947,400 
Rhumely M.) Co. cfs. of dep 7,465,700 
fitum M.) Co. pf., cfs. of dep F 6,122,000 
i and R. R. pf 9,057,600 
St LOUIS & SAN FRAN 29,000,000 
—' St. Loui & San Fran. Ist pf 5,000,000 
St. Louis & San Fran. 2d pf 16,000,000 
Southwestern 16,356,200 

St. Lou Southwestern pf 19,895,700 


30,675, 900 
PO 567 000 


Seaboard Air Line 
Seaboard Air Line pf 





S ! Roebuck & Co ery eee 60,000 00 
Sear Roebuck & Co. pf er 8,000,000 
Shat Arizona Coppertt? , NOG 950 
Slo SI field Steel & Iron 10,900,000 
3 Sheffield Steel & Iron pf 6,700,000 
} Rico Sugar er 3,754,000 
Sou » Rico Sugar pf ‘ . 3.708500 
So 1 Pacific ° 272.677 400 
Ss ern Pacific tr. ctfs cece 2,054,000 
Southern Railway sida heats 71,618,400 
Southern Railwa DE. wccceccece . 45,961,400 
Standard M ng oeccccens 4,600,000 
S Gan@ Milne pf. ..cccrceounce 6,488,000 
Stud Th tees oescaseenmex SOL000 000 
S i iker Co. pf oe 10,965,000 
TENNESSE! COPPER? ihe 5,000,000 
Texas Co ° bénnen 36,178,100 

I is Pacifi haw 28. 760,000 
Texas Pacific Land Trust......e.0- 3,166,500 
et «cn knadkweeebdbte 16,552,100 
Tobace Products pf ° ° 6.808 000 
Toledo, St. Louis & Western 4,188,700 
Toledo, St. lL. & W cfs. of dep BSL 200 
Toledo, St. Louis & Western pf 2,728,000 
Toledo, St. L. & W. pf., cfs. of dep 7,272,000 
Twin City Rapid Transit : 22,000,000 
C'win City Rapid Transit pf e* 3.000 000 
g) NDERw OD TYPEWRITER 8,500,000 
Underwood Typewriter pf... 1.500.000 
nion Bag & Paper Co . 16,000,000 
nion Bag & Paper Co. pf 11,000,000 


201,600 
19,545,500 





Tnion Pacific 
nion Pacific pf ‘ 

nited Cigar Manufacturers 8,104,000 
‘nited Cigar Manufacturers pf.... 5,000,000 
nited Cigar Stores.............++ 17,224,600 
Tnited Cigar Stores pf 
United Dry Goods.... 















Date. 


(oct 


Jan 
Sep 


Aug 


Jan, 
Dec 
Feb 
Jan 
Jan. 
Dec 
Feb. 
Jan, 


Dec. 


Dec 
May 





Iho s 


hn 
"16 





as 
WD gs 


oh OS 


8 16 
3, 16 
q 
>, 16 
2, "16 


ae 


16 


"16 


,'15 


lb 


5, 16 


16 
"16 


i, 14 
, 16 


15 


. "16 


OS 


LO 
1G 
os so 

ath 


16 


ti 


4G 


16 


Per 


Cent. 


1% 
aT 

1 

1% 

{ 

I 

I 


1 


on 
‘1 


et me ee IL 
> 
=e 


¥ 


©e8: 


OLL: 


220: 


la ha 
£0 ¥ 


££ 


Oo: 


© 


5a: 


” 


r, 


DOLD 





: Net 
High. Low. Last. Changes. Sales. 
° A 5 “— R00 
5 4% A ; 300 
res 70% TO0% —- 2% DOW) 
1i4%, 115 113 - & 1H) 
id 112 ee 
SI RI S] oe 7 
130 ee 6a 
121 121 121 ee 50 
12%) F 
TH 75% 75% 1 12h 
111% 111% 111% — 1% io 
ys 25 14 1.500 
OT 75 
bbO% — 24% 7,700 
115 10 
251 20) 
7% 
164% 3 6500 
142 > 1.900 
104 13, 17.700 
333% 9Y, 4 
S4 2 
a2% 52% p21, _— 100 
14 . 
*29 ° esccee 
118 r 
6381, 6575 71s — ] 7.900 
2%, 27% 284 + 1% 60U 
fz ad 24 oa : 
117% 116 116 — 1% 2.800 
Sits Sil, S43. -- % 100 
70 TU TV id 200 
*S4% . 
a‘e 68 o> e- 
115% 112% 112% — % 4M 
"51 ; 
i 6% 7 —] 3.500 








1,400 
11,200 
110% 
‘ *158 - ° 
95% 95 95 + %&% 800 
aa) 53% 55 — 1% 3,100 
103 se coos 
ae 117 ° 
1635, 162% 162% -—1 1,950 
4% 43, % 1% 265 
‘ 6% 7 y 1H) 
1012 38%, 39% — 1% 2,250 
‘ 981% x : 
26 24% 24% —1 26,075 
81% 77 80 + 1% 39,400 
45 42 3 4+ 1% 100 
48 4114 3 + 1% 1,000 
53% 50% 51% — 1% 12,275 
111% 110 110 — 1 1,300 
™% % % of 14 1,100 
% %, % t% 1,000 
13 , ‘ 
P 24 oe «s 
ot IM Di, —_ 10 
? =e 
° =) 
16% 16 ; “s : 45 ) 
7 a 2% 1,100 
179% 174% 41% 2,470 
127 27 200 
94%, = 3T% -— 4 21,425 
OF 5% 11 525 
173% 165144 172 8 "2700 
109% 108! LUD, + 2% 10 
99% 98% oS — 1% 18,4006 
; 1191 ~ 
207% 20 20% 1g 7.000 
58% AS 58 4 SO 
, 90% 
SG! SO! RG) rave 
147%, 141% 141 514 19.900 





HY, Mik, 7 14% >.700 
207% 202 205 — 5% 5,800 
Ss 7 7 1, ee 
10514 
til, 60 60% 14 Mm 
103 1053 103 ig 10 
61 < 
6 
; 10 
Sly Rh. Sl4 -~— 100 
94 4 94 as 100 
125 
anne wee 
me: 2 Ave Aree 
Sto 7! 7% + i 3.600 
36 Too 
3, 15.800 
4 5OO 
le 1(n) 


he 

4 11,800 

=~ 500 
4- = 108 
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Rance Range Amount Last 
—for Year 1915.— for Year 1918. STOCKS. Capital Dividend Pald Per F Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent Changes. Sales 
75 {S14 71% Jan. 10 63 Feb. 18 United Dry Goods pf....... eeseces 10,844,000 June 1,'14 
163 139 150% Feb. 11 136% Jan. 31 United Fruit Co............ a 36,594,300 Jan. 15, "16 2% 6AM 
¥ - 141 Feb. 26 141 Feb. 26 United Fruit sub. rec. Ist pd. ..0... -seceeeee oeee 100 
8 21% Jan. 4 12% Feb. 24 United Railways Investment Co... 20,490,000 eevee - 1% 4,850 
21% o9% Jan. 3 28% Feb. 25 United Railways Investment Co. pf. 15,000,000 9 Jan. 10,07 2% 1.900 
8 25 Jan. 3 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 Dec. 1,’07 1% SOM 
32% 51% Jan. 4 48% Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15, ’14 
43514 47 Jan. 6 45 Feb. 16 United States Express............ 10,00 9,000 May 15,'12 ; if 
15 169 Jan. 21 126%, Jan. 11 U. S. Industrial Alcohol.......e0e- 12,000,000 oy 6% 2,2 
70 114 Jan. 13 106 Feb. 15 U. S. Industrial Alcohol pf......... 6,000,000 Jan m1 ly 
2 49 Feb. 23 38%, Feb. 19 U. S. Realty & Improvement...... 16,162,800 BD: 4,,"35 43, (it 
1% 3% Jan. 5 1% Jan. 24 U. S. Reduction & Refining........ 5,918,800 ‘ ® Lot 
1 4 Jan. 4 1 Jan. 24 U. S. Reduction & Refining pf..... 3,945,800 Oct. 10, 'O7 % 
44 58% Jan. 3 49 Jan. 3 United States Rubber Co.......... 36,000,000 Apr. 30, 114 
101% 110 Jan. 12 106% Feb. 5 United States Rubber Co. Ist pf. 59,692 700 Jan. 31, *1¢ ‘ 
j ; ‘ ar essen United States Rubber Co. 2d pf.... 157,600 Jan ] 6 
89 Jan 3 79% Jan. 31 United States Steel Corporation DOS, 495,200 Dee. 30 1 116,775 
102 118% Jan. 25 115% Jan. 31 United States Steel Corporatien pf. .460,514,100 ‘eb. 2S f j 119 
48l, 86% Feb. 19 77 Jan. 31 Utah Coppertt ................ 16,244,909 Dec. 31,'°15 § Dy, 12,800 
20 Fe 3 18% Feb. 17 tah Securities Corie. écsdscseon 15,707,500 , 700 
52 15 51 17 45 Feb, 25 YIRGINIA-CAR LINA CHEM 27,984,400 F¢ a) I S90 
« 113% 80 112 Ja 3 109 Jan. 29 rginia-Carolina Chem. pf 20,011,800 Jan. 15, "Ie l 100 
74 36 ar 7 50 =Feb. 25 Vi Iron, Coal & Coke....... 9,075,600 % 200 
47% 45 Jan. 20 47% Jan. 17 Railway & Power........ 11,949,500 O 20 
19 5 ) J 28 9 Jan. 28 Wh BICCIIN ooo k  oeedenseend 2,000,009 
3 21 Vulcan Detinning pf send 1,500,000 Nov. 30 
B 12% an. 3 Feb. 24 WABASH iceeanewnmoenets 30,752,100 ‘ 2,704 
13% J 5 Feb. 24 NS ee Saeeree eer 32,650,800 4 J 
25% Ja 15 Feb. 24 MOOSE (Mi OOa ci bass canmdcaetaaus 35,088,000 1% Nt 
77% Jan. 17 Feb. 15 Wells Farge ExpreSs......cccces. 23,967, 309 Jan. 15, ‘1¢ % 0) 
9% & Jar 4 Jan. 3 Western Maryland .........seeee-. 19,429,200 ; 1% ~,4 
25 15 Jan. 12 Jan. 6 Western Maryland pf...: ocsccacecs 10,000,000 Oct. 19 
57 92 Jan. 15 Jan. 31 Western Union Telegraph......... 99. T74300 Jan. 15,16 M 
140 159 Feb. 24 Feb. 24 Westinghouse Air Brake7y......... 19.658 450 Jan. 21, ’1¢ 
32 69! Ja 3 65 Jan. 3 Westi house B-& M.f.......sece 41 282,900 Jan. 31 n 21,910 
5814 is ja } 75 =6Jan. 31 Westinghouse E. & M. Ist pf.t. 10S. 700 Jan. 15,°16 2 4 
25245 Raa sneneews Weyman-Bruton 4,560,300 Jan. 3, '1¢ 
112 115 Jan. 24 111 Jan. 3 Weyman-Bruton pf........ccsese 1 5SS.500 Jan 3. 15 
% 1% Ja 4 25% Jan. 20 Wheeling eS, ee 20,000,000 P 0) 
2 15 Jar S 11 Jan. 19 Wheeli Lake Erie Ist pf...... $986,900 = .cccce a) 
oy 1% J 17 344 Jan. 18 Wheeling & Lake Erie 2d pf.. 11,993,500 re o 200 
268 ST 235 Ja } 19914 Jan. 31 Willys-Overland ne .. 20,998,100 Feb lg 2% 965 
ae ; 106 I 7 103 Feb. 24 Willys-Over. pf., sub. rets. full pd. , bays. l 1,100 
45 28 38 lan. 15 36 Feb. 16 ge) rr 16,147.909 oi 
12014 90% 125% Feb. 9 118 Jan. § Woolworth (F. W.) Co. 50,000,000 Dee. 1 dH) 
124 115 124% Feb. 18 125% Jan. 4 Woolworth (F. W.) Co. pf......... 13,500,000 Jan at 550 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used f irked with an 
asterisk (*). Par $50. iPar $25 ‘+Par $20. tiPar $10 tt#Par $5. §&The rates shown in the table include extra or Union Gas, 1% 
extra; Butte & Superior Copper, $7.50 extra; Bush Terminal, 24%% extra; Central & South American Teleers extr special: G. W 
Helme Company, 4% extra ; Homestake Mining, $1 extra; Nevada Consolidated Copper, 12? extra > Steel prefer is: Republic 
Iron & Steel preferred, 1% extra on account of back dividends; Shattuck Arizona Mining, 50 cents: Sloss-Sheffield Stee back dividends; 
Studebaker Corporation, 1% extra, and Western Union Telegraph, 1 extra. **Including the amount of New York ( il dividends on 
liquidation were paid as follows: Pacific Mail, $25, Nov. 1; United States Express, 2 , Nov. 15 
—————— = —== = = a = = = — ee 
’ . ’ Pa 2 ae > ¥) Y > ie 
After the War What ? Grain and Cotton Market Federal Re Bank Staterment 
— ' d Feb. 25 
Page 276 —_ Ty . m 
Chicago The the twelve Federal 
. ren Rese 
protect and promote their interests in all relations WHEAT 
of life. They see in foreign countries as well as iat te. 2 
? ; : : ash, No a ae 
in the home situation that only through organiza- ees ree Red. 2 oa 
tion are they granted fitting and adequate repre- High. Low High. Low. High. Low. ‘ sas m 
OOO $248.2 rT 
sentation in the determination of those things that Feb. 21 127 1.24% 1.22 1.19% 1.27% 1.20 000 
vitally affect their welfare as well as in the con- Feb. 22 Holiday 
cake - Feb. 23 1.23% 1.20 1.19% Tl, 234 2 4 ( 
ditions of work. Organization touches and con- Feb. 24 124% 1 rs a , oo .. ; oe 602,008 
a hae » 4 24% r 1.20F% 4 2 2 
cerns all of the relations of the workers. Feb. 2 119 LA 116 1.13% «118% 1.17 5.000 $248.909.00 
What the outcome of the present European war Feb. 2 1.19% 1.131 1.15% 1.101% 7 000 19,085,000 
I I $ 4 » 1.17 a, 
will be no one can foretell, but without predicting W e127 1.05% 1.22 1.10% = 1.27% 1.17 —- 
° ° ° . . ° O00 $277.094.000 
which side will win there will be some oppor- pon , 
tunity at the close of the war and in the period pi . HO > a. 
of reconstruction following the war to secure ’ . . — No. 3 \ WH) 
e a . . lay.— —Ju V hite. 0 7.102.000 
_ . ies for free mn ¢ ¢ stice ¥ i 7 
cpr gle, . eeemgyrg ae Eds dom and for justice High. Low. High. Low. High. Low 000) .- 
to all the people of all the countries. Feb. 21 7% 76% 7% 6 79 ae nan ¢. 758008 
It will depend upon the people themselves just Feb. 22 
how those opportunities are used. It will depend Feb, 25 7614 7s 764s SEL GARD. See 
in a large degree upon the wage-earners what de- yan, me : as 16% ‘4 ¢2 ( $5,406,000 
4 Feb. 2 77% 76 731 73 oe o,4 . 
gree of progress is made for democracy and for - 76% a7 : : KM) 12,011,000 
the cause of humanit rhe wage-earners through ange 614, 78K 76 m4 mo ae 
their organizations are those primarily concerned aA.” ale aia 
in human problems and human interests. The OATS i +000 S O88, OOK 
organized labor movement composed of the only tes ae ee ee ee 4 000 4 SVT), ON 
organizations that are devoted wholly and solely High. Low High. Low High. Low WO $331 00 
to the cause of humanity. The wage-earners are Fe 1 . 473 1614, 151% $414, 47 45% 
demanding and assuming an increasingly important Fe - Holiday) 
. . Feb. 2 7 7 : 3 433 423 
part that the wage-earners have in society—a part : Se a ¥ 4% 4. 43% 000 $26,069,000 
é Feb. 24 634 3 % 41% 46 14 : 
more in keeping with their rights, service, and ie ° 15 4“ 19% 12% “un 4 ( 1 009 . 
welfare They will not consent to go backward. Feb. 2 414, 44 43% 41% 44% 483 A 6WU,000,. 000 
1 . . . = ~ ps - an 000 ) S (4M) 
The wage-earners, through their organizations, can W e. 47% 43% 45% 41% 47 $514 ee 
secure fitting recognition for their service and for : 
their rights if they unite solidly in their demands. New York ),000 $331,733, 000 
There is no power of greed, or injustice, or despot- COTTON pee 
ism that can withstand the force of human beings 
banded together solidly for human rights and hu- — ene gs 0.4% 96.7% 
. , , High. Low. High. Low. High. Low c 
man justice, conscious of their power and able to Feb. 21 11.30 11.20 11.55 11.45 11.76 11.67 
use it effectively. Feb. 22 Holiday. 
And thus the two questions are answered. I Feb. 23... 11.44 11.18 11.68 11.46 11.88 11.66 
y . F« 24 11.42 11.17 11.65 11.36 11.86 11.5 J 
may add that every effort made to improve the ‘ 11.23 1 a 11 “4 11. ™ ‘s ' : ‘ § IT .1% 
cad : r.- pe Feb. 25 23 7 ; 26 & 
conditions of the worker must necessarily include F 2G 11.20 11.06 11.40 11.24 11.60 11.45 cilia 
the industrial and commercial life of our nation We 11.44 11.06 11.68 11.24 11.88 11.45 , ™ 
as well as make it more beloved by a grateful, a 
xg ‘ ‘ let niet nin ‘ 2 " TS ae eee 
atriotic, and humani citizenship. tga Cs . eas 
P eee ee : E High. Low High. Low High. Low Chain Store rities 
— 5 Feb. 21 11.94 11.86 12.08 12.00 12.14 12.08 : Walworth, MoCuery, 
ae . WHAT “eb ae Holiday I be sent ¢ 
| HIGH GRADE INVESTMENT SECURITIES | : * 12.07 1187 12.21 12.02 12.25 .12.09 
| | eb 2.0% ‘ 2.2 2.0) 2.2: 2.08 1 : ae 
| Knauth 5 i) Feb. 24 12.08 11.77 12.22 11.00 12.27 11.98 Merrill, Lynch & 0 Specialists 
1 e - - -t4 a. meee a.m : ; 
Nat 00 & Kubue | Feb. 25 11.85 11.68 11.96 11.81 12.04 11.88 ren) St obecet ne 
ae . - W YORK > ; 
15 William St., New York | Feb. 26 11.79 11.66 11.93 11.80 11.95 11.91 : 
—_—__________.___- —___ ___ _____ ____ Week’s range. 12.07 11.66 2.22 11.80 12.27 11.88 ixiew:. 
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) ers 





-~2® 


2 I 


w te 





« 
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Z 


Cant, raf. de. W% 





yo 











Bond 


Tot 


High 
N.Y.¢ {.8 « r. 87 
N. Y. ¢ M.( 91 .34as 79 
N. ¥. C. eg. 448, °20.101 
B34 1. 48, Sr. A. 865 
N.Y.¢ & Stl. Ist 4s 94% 
N. Y¥. Con. R.R. 444s 99' 


Y.G E.L. H.& P.os. 10544 
N.Y.G E.L.H.&P.4 87 
N. ¥ I & W. ist 6s 87 
N.Y.,N.H.& H.cv.5%4s. 714, 
N.Y N.H, & H .6s. 1147, 














Rb i “ SO'S 
». @ hy H. & H 
n le 4s 76. Sl 
N.Y » & W. rf. 4s 32% 
Y & Put ' is Sv 
N. Y. & q. I L. & 
i » 
Y. Re ref. 4s 
Y. Rya. adj. 5 61% 
a Bs ee Rys. 448 88% 
mM. Be 3 4, 9 
N. ¥ W. & B. 444s gO 
N.I & Ont. f 1 * 
Nor & W 1 
Norf. & 4 D 
Nort. & { wh 
N. & Vi 1-1 ts. 116 
N. & W P..C. &C.43 80% 
Ni Pa "57 
N Pa < GH 
> x i l > a 
) t é A. a , w 
Ore. Rul x ts v2 
‘ h. I 4a V5 
On ous. 5s, . 1064, 
or =} Ist & 1 
\) ast rR. PLAN. Nila 
Pa f M 7d Os 1001 
Pa f Mo. Ist Wi 
Pa r & Tel, 5s. .100% 
Per 4 M48 oO 


Per Consol, 4 106 





Penn. gtd 4! wig 
Penn. gn 
Peo. Gas, C., ref. 5s.101% 





Pao, & East. lat 4 His 
Peo, & Fast. inc, 4s. 30 
Pere Mar. gtd. 4s 14's 
r, Cc. G6 & M&M jh 

4%4s, Serles A.....102% 
Poca. Cons, coll, 8s.. 881% 
Portiand Ry, 5s 94k, 
Public Service Os 9015 


Ry. S. Sp. ist Oc. 5s 95% 
Reading gen. 4s 953 
Read., S. & 5. 58,40 99% 
Rio G. & W. ist 4s 75 
Roch. & P_ coms. Gs. .110% 
Roch. & P. Ist 6s 107% 
R., S. A. & La 446s 8 
R W. & O. con, 5.104% 
St. L., 1. M, & S.¢.58.102% 
stl 1M. & SS. OR. 

& G. 4s T3145 
6t.L.,0.M. & S,unif.4s 80" 
St. I R,. M, & P. Ss 88 
s& F &€3. F. RR 


ger Up ee 1g 
s% DL & 3. FR. R 
on, 43 .. : 70 
Ss. u.&S F. RR 
gen. Gs, tr, r..ce. ba 


gen. 5s, tr. F., sta 43, 
S.L& 5. BR. R 
Ss..& & FR 

ref, 4s, tr. r., sta G4% 
st. L. 3. W. ist 42 73% 
St. L. 3S. W. con. 48. G4'%5 

t. Louis Transit Ss. 57 
S.P., M. & M. Ext.4s 9% 
St.P. M. & M. 44%s8.108% 














St.?..M.&M.Cons. 6s..121 

s ‘la. & W. ist 69.121 
San.An. & A.P, 4s.. 67 
St.P&Sioux Ctylst ts. 10 
Seab'd A, I re 4 TM, 
Seabd A ad ‘. 67 

oo & ven, 4 tu 

Sciot & N.Y 4 

Soe. | te “ 

So. Pa oO 4 

So t a) js, RRS 
so. Pacili ba. 105 
So. Pucific ref. 4s 90%, 
Bo. Pa Tt & ¢ 

Sc ern Ist Ss 

Sout! m Ry. gen, 4 

s. R M. & O. 4s ‘ 
Sid. Gas & El, cv. 68, 99% 
Sid. Milling tst & . 8 
Tenn.Cor 6s, f.p.120 
Term, of St. L.re is. ST's 
Texas Co. con 6s. .1U0'» 
Texag & Okla, 5s o 
Texas & Pac, ist Ss. W 
Third Av, ref. 4s S275 
Third Avy. adj. vs 83% 


Tol, Pea. & W. 4 th 
Ty. & O C.,.W.Di 8.102", 
Tol., St. L. &@ W. 4s. 58 





Tricit is 1001, 
Uister & D is 101 
Union Pa lst 4s 97% 
1 ? Ist 4s . 9T 
I i fa cor 7 4 
Union Pa ret is we 
U. R. R. of S. F. 49. 45% 
U. 8 Realty&Imp.5s. 7243 
U. S. Rubber 6s...,.105% 
U, S. Steel 6 1” 

; reg. . 106% 





U. S. Steel ¢ 
Va.-Car, Ch, let Sa. 99% 
Va.-Car, Ch, ov. 6s. . 105% 
Virginiag Ry. 1st 5s. 99% 








Last 








LOH, 


Lins 


is 








103% 
‘ 
6 
we 
TO, 
651 
$2) 4 
92%, 
L004, 
7 ‘ 
SR1, 
1045, 
9, 
105 
Tis 
77 
ly 
7% 
vu 
t's 
1% 
& 
* 
(re 
at) 
tant, 
101 
az 
aq 
‘’ 
90%, 
4: 
1%. 
101% 
104% 
Ww 
102%. 
05% 











Trading 


al Sales $14,851,500 Par Value 


Va. R 
Wabash 
Wabash 


W.P.T. 1st 


W. P. 
t. wr, 
Ww. F 





Ww. N 

w.vU 

Ww. f 

w. | 

W. E. & 

WW, & L. 
Wilkes-Barre 
WwW Cent 
Total 
S. 4s 
A) I 
Argenti 
Japa 
Japane 
Jap. 4 
Jap. 4 
Jap. 4 
Ke 








N. Y 


Va. def. ts 


ertifl 

rot 

3, N 
4s 1957 
4s, 1958 
4s wD 
4', 1960 
41,9, 1960 


4 s O04 
4145, 1963 


1967 


Grand 


CONSOLIDATED STOCK 
EXCHANGE 


Week 


Sales 


670 
90 





1,720 
400 
260 


3.250 


10,510 
820 
130 

13,819 


165 





‘> 
1L.O8o 
1,660 


Lb, 220 


16,860 
740 
La 

2,920 
a» 
4 
20 


410 


0 





390 
5 
160 
20 


250 N. Y. Central.104%4 
ued om Following Page.) 








Government Bonds 
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Transactions on Other 


Week Ended February 26 


Net 


Baltimore San canes lgit Hom, lant Chae Chicago 





795 
1,670 


11,221 








477 

isd P. 
2,670 
200 
500 

1 
1,042 


50 | 


22,4 
180,768 a 
oo” 
$5.000  ©o 
300 1,000 Met 
0,000 =. tM) 
100 
100 
4,000 
Hoo « 


1.000 


2 OO 


1,200 


5,000 

12,000 

22,000 

11,000 

155,400 

4,000 

10,000 

14,000 

10,000 

6,000 

1.000 ~ Pac.} 
24.000 M, & M, 
L000 Md, Ele« 
2.000 Mil. Ry 
1,000 M.&S.P 
5,000 N.O..M 
5.000 N 4 


9, 600 





25,000 
3,000 
2 000 
9,000 
1,000 
1.000 


$412.00 


Ahmeek 
Alaska 

Algomat 
Allouez 

Am. Zine 
Arnold 

Anaconda 
Ariz 


Bonar 


220 
542 
004 


140 





130 Centennia " 
05 Chino "i = 1 aie 
7,805 Copper Rangé % b —: 2,000 
20 Daly-Wes . : 500 
259 East Buite th, 2 I 1.000 
ot Franklin vA : 0 
115 Granby ‘ 000 C s 931 + itty $5,000 
62 Greene-Car ¢ ‘ 3,000 M.Gas 28,31 ; 96 2,000 
689 Hancock 17 ] Ho 5,500 Sioa ; s 8&3 3 : sou C 
100 Helvetia fi \ 500 s. R 5s 784 , on 
119 Hedley 4 ; , 1,000 N. E r. 5s 80% 80'% 1,500 City 
115 Indiana : ji : 4,000 N. EB. T 16.100% 100% 100% 000 S. Tr 
515 Inspiratior 4 11,000 N. EF. : $2.102% 102 12g 000 E.&P. 
10 Isle Creek 5 2,000 Seattle FE). 5s.100% 100% 100% Har 
5 Isle Creek 1 f OH : 16,000 Swift & Co. 5s 99% 9% wy, ‘ “ Inter. 
030 Isle Royale ‘ : 2,000 Un. Fruit 498. 971) 97% 
465 Kerr Lake $ , 24,000 W. T. & T.58.100 99% 
275 Keweenaw \ : : 
80 La. Salle..... 5 $201,000 
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Aa —— Oem DAMES 





IDATED STOCK 
XCHANGE 


lson & Chardon 


Siock. Exchanze cf 


Broadway, N. Y. 
i ommission business ts 
Stocks and Bonds 
'MENT ar on MARGIN, 
all inquiries and execotee 
of orders 
Fractional Lots 
y statements of examin 
books by Certified Ac- 
issued to our clients, for 


mation and protection. 
e Invited Tel. 1336 Broad. 
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In the 








Outstanding Movements 


week, increasing the disproportion betwee 


more 








railway and industrial issues. They are Kennecott 
Copper Company and Chandler Motor. Kennecott 
opened Thursday at 55% and sold down to 54, 
while Chandler's first sale was made at 95 and 
low at 92. It was about as unfavorable a sessio 
for the introduction of new ies as could have 
been chosen. Kennecott closed Saturda at 
point above its low price and ‘s under its final 
quotation on the Curb, while Chandler ended the 
week at 91, at whi price the stock ruled 
last few days outside 
ENNECOTT is one of the mo tere ng 
issues on the Street. The company cap 
italized for $15,000,000, divided to 2,000,000 
shares, of which 222,000 are unissued Of the 
balance, 599,900 were issued for purchase of the 
Kennecott mines Ala 4 119.996 for 600,000 
shares of the Beatson Copper Company, 606 
for 404,504 shares o Uta 0). 000 fo 12.174 
shares of Copper River & Northweste i 
$23,020,000 of that ympa ynnds. and 13.00 
shares of the Alaska Steamship Compa M4800 
for retiring the Kennecott’s te ar 6 pe 
bonds, 785,740 for acau yi srad ( »D 
stock, and 65,000 for the le ng ‘ 
Subsequently 5,760 shares of Ke ecot naid 
for additional shares of the Alaska Steamship 
Company. In the seven months ended Ds 
Kennecott mines produced 63,000,000 po ' 
copper at a cost of te uw per po } 
ae week's trad ‘ rather i? é 
al tocks, and particula » O é 
issues. Sentiment was de pressed | the reoper y 
of the Lusitania case with German anno i 
int@&Mtion of resuming its ibma ‘ 1 
passenger vessels where ich liner carry gur 
Waiting hour by hour and f da o day ! 
developments in thi ituation proved it i 
The volume of busines ontracted to mal ota 
alfprices worked lower. They were given a dow 
ward push on Saturday just a few minute efore 
the close by the report of a great German victor 
at Verdun. The larger losses for the week were 
19 points in American Brake Shoe, 4% in An 


ican Coal Products, 444 in Smelter } n Ame 
ican Zinc, 3% in Anaconda, 4 in Baldw Locor 
tive, 9% in Bethlehem, 5 in Cuban-American Sug 
8% in Crucible, 54% in Lackawanna, 3% Grar 
8% in Mercantile Marine preferred, 3% in Ma 
Department Stores, 6% in Mexican Petroleum, %', 
in Nickel Plate and 9 in the second preferred, 3% 
in Pittsburgh Coal, 4 n Sears-Roebuck, 5 i 
Studebaker, 4'%% in Texas, s in Industrial Alco 


hol, and 1% i Virg nia I on, Coal an 


A‘ Saturday's clo Baldw Locomotive 
Was exactly 0 point inder t high price 
last Fal American Locomoti n whict gained 4 
points last week despite a renewal of the Isaac M 
Cate attack, is but 5% under its best price 
FOCKS are held in Wa Stree arve amo 
That is one reaso n the 1 is Oo e pro 
fessionals, for belie ig tha tie arket Ww ot 
be allowed to imp fa Another eason 1 {nat 
brokerage house have been afte custome Yr 
more marg unt ere i " ) 
that ha ot double é ‘ ‘ ed 
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TO REFORM THE CURB 


Plans for Bringing the Outside Market 
Under a Roof Expected to Meet 
with Opposition 


HE reformatior Curb market, being 


ol the 


worked out by committees representing the 
Stock Exchange and the Curb Association, has 
heen under contemplation for seven years. Inas- 


much as 85 per cent. of the trading on the Curb, 


to the findings of the Hughes Commis 


according 


in Stock Exchange houses, 


at the E has especial rea- 


xchange 


fi mproving | methods and safe 


)USINEeSS 
e Stock Exchange set out to 
intial part of the program 
rried out. This has to do 
methods and 


the 


Exchange a 


vet ween public 


members believe 


im 
the 


made toward 


‘tween the and 


public 


brokers and at the close application of rules re 


gin accounts has made 


varding urs 1 ma 
it r the investor and speculator 


results have bee: 


siders worth while, 


the 





decided tl 


charge put upon 


traighten out tne 


irom 
that 


nquirie in 
heretofore 
the 


sore spots 


Was 


| 
istently regulate 


umber of 
that 


ed for the 


the time was 
to 


but 


rganiz 


now believed to have task be 


he 


arri 


Commission: 


+ 


opposit to the 


a split 


putting 
that 
s understood 


wou d 
It 


} 
) 


arise 
roof. is believed 


would o« r. The Cu Association 


to favo erta change 


under contemplation, but 
not members of 
that a of 


Broad Street and 


who 


are 
believed nucleus 
remain 
mainta i market for he securities which are not 
Zation. 
stoc Exehar ve provide tna 
other 


Here i 


of the difficult probl of the program arises. I 


organized 


where one 


be taken into a bullding 


ization would 





free 
o the crowd ar 
The ¢ 


ness, but 


Market Place 





HERE is 1 more distaste 


He lives 


othing 


ful to the Curb 


the ] 


u an regulation. e life of an 
Arab, out in all kinds of weather, his office, with 
his che book, under his hat. If he makes any 
concession to the way other brokers do business it 
extendas o so far as the rent ng ot window 


space for a boy and a telephone. When he is laid 
up with the grip his expenses are almost nothing, 


To 


1 a man about a proposal to bind the 


ased. 





and if business peters out his boy is rel 


LK 0 suc! 


outside brokers closely together in a regular or- 
ganization, which shall have indoor quarters, with 
clerks and managers and all attendant expenses, 
is to make yourself a bore. Broad Street has suf 
ficed for his needs, and on Broad Street he will 
stay, unless the police become disagreeable and 
force h out of the public thoroughfare 
7 Broad Street market illustrates as no other 
trading aggregation does the survival of the 
ittest in unrestrained competition. On the Big 
Board a broker enjoys.a lange measure of protec 
tion trom the iles and custogns of the organizatior 
If he makes 4 mistake it may cost him money, 
but only when it can be proved that he was in 


the vyrong I his fellow-brokers become too rough 


there 5 a police committee to hale the offenders 
p for di pline. If there is a dispute over prices 
oO ames there is an arbitration committee to see 
hat each contestant gets justice Things are far 
differe ym the Curb. If a man is a weakling, 
) n is slow in action, if he is overtrustful 
! dealings with his fellow-men, he will not 
la g The older brokers wear disreputable 
clothe and Ingersoll watche during busines 
hour and when they make a sale the keep one 
hand on the certificate until the other has obtained 
4 hold on the cash or certif e¢ 





N ANY people lose their mor »y because they 
} 


ave not the courage or good sense to keep 


iwa rom the market after closing out a profit 
able itment Their brokers tell them that 
they se »thing attractive in stocks at the time, 
pu e customers, convinced by the jingle of gold 
in their pockets that they are exceptionally clever 





people, are not satisfied until they have risked 

their gains upon another venture 

Sa of the biggest stakes ever won by an 
amateur speculator was captured by a small 

operator in Boston a few years ago, when he col 

ected fifty-seven points on 8,000 shares of stocl 

netting him $450,000. He had played a 20 to 1 

shot and won, and in trying to repeat his per 

formance he succeeded in the next two years in 
ttering away his entire fortune 

— clerks who were give temporary po 
tions when the market began to run into big 

daily tigures last Summer are being released agair 

ls an evil moment the proprietor of a messenger 
0 lunch room decided to celebrate the anni 

ersary of his opening by giving away food with 

each order for a 2-cent cup of coffees O he next 

anniversa his customers remembered the pra 

t ind it became established as a custom r 

( née about to Dranch out In a new locatior ind 

ne 4 announced his opening date as Feb. 29 












ES gis OR RP | 
LAND of RoMANCE~=* 
New Orleans Clings to Her Ideals 


As the Vine to the Tree 








See this romantic old city and 
its beautiful environs 
EN ROUTE TO 


California | 


the Land of Evangeline 

Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 
Via Roosevelt Dam and 

Cliff Dwellings 

Train Service all that Heart 
Could Wish or Appetite Desire 
WASHINGTON-SUNSET ROUTE 


OFFICE 356, 1158 Broadway 
‘ ce. at 2%» S 
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